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Aberhart Again 
Talks Repudiation 


Canada’s National 
| Literature 


Largest Circulation of Any ~ 
Canadian Financial Paper 
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Waterway Again 


Case For It Is 
Not Yet Proved 


This Repudiation 
| N ANNOUNCING his intention of 
introducing legislation to “force 
Alberta bondholders to accept 2% 
or 3 per cent interest on their bonds, 
Premier William. Aberhart again 
reaches the acme of inconsistency. 
“It is to prevent the necessity of 
repudiation,” he is reported as say- 
ing, “that we are planning the re- 
funding system.” He might better 
have said: Instead of going into an 
honest bankruptcy the Alberta gov- 
ernment intends to enforce a re- 
pudiation of its obiigations. 

From the creditor's viewpoint, 
there is no point in making the debt 
concessions sought by Mr. Aberhart, 
since there is no guarantee that the 
gacrifice will be effective in pre- 
venting a recurrence of the trouble. 
If Alberta can show that the saving 
on interest is unavoidable and that 
it will allow the province to reduce 
its debt, and if it will arrange a Do- 
minion guarantee under the Loan 
Council plan, Mr. Aberhart would 
have a case to present to bondhold- 
ers, who are reasonable people. So 
far, he has failed to show that his 
refinancing plan is any better than 
his social credit speculations. 

Official announcement has already 
been made at Ottawa that.a joint 
petition of Senate and Commons} 
will be sent to His Majesty request- 
ing amendments to the British North 
America Act that would make it 
possible to refinance Alberta’s debts 
under Dominion guarantee. True, 
Mr. Aberhart would be required to 
give some security for such a guar- 
antee, but when has it ever been 
unreasonable to ask a debtor for 
security? The only apparent reason: 
for refusal by the Aberhart govern- 
ment to follow the. rational Dun- 
ning plan of Loan Council refuné- 
ing is the colossal gocial credit hoax; 
a hoax indeed on Mr. Aberhart him- 
self, 

7 7 = 


T HE Aberhart government is also 
reported to be studying the pos- 
sibility of forcing reduction of in- 
terest rates of private mortgages, 


bricklayers like the idea; how the 
would-be homeowner expects to fin- 
ance erection of a dwelling. For it 
must be clear that such a coercive 
and arbitrary plan of interference 
with private contracts would have 
the effect of keeping capital out of | 
Alberta. The private mortgagee | 
will not lend where the ordinary | 
risks of his business are augmented 
by arbitrary interference. ‘Nor can 
the government lend for building 
purposes if it destroys its credit by | 
the present scheme of coercive con- 
version. The building business in 
Alberta may be facing semi-per- 
manent stagnation for want of new 
mortgage money. 

It is an indisputable fact that the 
government that cannot borrow for 
the legitimate needs of its combined 
people is impoverished, and the 
Aberhart government appears to be 
contemplating steps: to ensure that 
this will be the fate of a great proy- 
ince. 


* * . 


Our National 
Literature 

OR several hours on Friday last 

week Parliament debated the 
position and the future of Canada’s 
national periodical literature. In a 
discussiorr that was replete with 
much confusion and misinforma- 
tion, one point did stand out; that 
members of the Commons are 
_— that in the development of 
's nationhood, Canada must enjoy 
the stimulating benefits of com- 
petently edited, widely distributed 
Magazines and periodicals. 

One cannot build up the national 
spirit solely by keeping out the lit- 
erary products of other nations. 
Ideas should not be expected to rec- 
Ognize national boundary lines. 
Such may be the policy of the Mus- 
solinis and the Hitlers who seek 
to command their people’s thinking. 
Canadians have catholic tastes and 
® Breat love for freedom of opinion. 
Canada will always want to read 
ee Deriodical ——_ a 

ies, particular 
Great Britain and the United States. 

In Germany and Italy the people 
are permitted to read only those 
periodicals which promote the pan- 
Germanic or pan-Italian concept of 
things. They may not weigh those 
ideas against those of other peoples. 

In Canada, the situation is not 
Completely the opposite but is near- 
ly so. As a result of recent tariff 
changes, magazine articles, editor- 
lals, illustrations, fiction and adver- 
tising—written in the United States 
to foster American ideas and prod- 
Ucts—are favored by what really 
®*Mounts to a subsidy as against 
those produced in Canada, by Can- 
a and for Canadians, to help 

t oe 
ee up 7 spirit of Canadian 
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Tims the simple and vital truth 
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Farm Orders 
For Machines 


Suggestion to Suspend 
Prices Proves Monkey 
‘ Wrench 


REASON FOR BOOST 

With farmers in Western Canada 
prepared to pay more for new farm 
implements, the request of the 
House of Commons agricultural 
cominittee that manufacturers sus- 
pend their price increases until the 
enquiry decides on their justifica- 
tion has definitely slowed up farm 
machinery business. 

Quite a brisk trade had developed 
for latest models and officers of 
various companies were becoming 
hopeful for results for 1936 as a 
whole. Talk at Ottawa of forcing 
prices lower has caused a number 
of potential buyers to wait awhile. 

were raised on certain 
lines of implements at the outset of 
1936. The committee asks in effect 
that the companies recall price lists 
now in the handis of agents and go 
back to old prices until an enquiry 
can be held. Hon. W. R. Mother- 
well, former Minister of Agriculture, 
and Fred Johnston, of Lake Centre, 
both Liberals, were particularly in- 
sistent that prices should be low- 
ered at once. 


\ Farmers Demand Latest 


Farm implement manufacturers 
were loath to state their views in 
advance of an enquiry. ‘They claim, 
however, that it is almost impos- 
sible for a manufacturer to sell old 
types of, farm implements in any 
great quantity no matter how good. 
There have been a number of im- 
provements during’ the depression 
period but prices were not raised, 
while farm buying power remained’ 
abnormally low, Farm implement 
companies themselves had serious 
losses from year to year but the time 
has come, they state, when the price 
of new implements has to come up 
to take dccount of the added costs 
brought about by the improvements. 

Farmers, it is said, are fully in- 
ormed about projected improve 

ey 9 agents, Few farm 
will cofisider buying: an : 


a ee 


tional value that has gone into th 


implements. Quality of material has 
been improving .in the last three or 
four years, they state. Greater 


facility is also given in the handling i 


of machinery by reason of some of 
the improvements. 
Increase 3%, Per Cent 

“Our increases were equivalent to 
about 3% per cent on total sales 
estimated as likely for 1936,” said one 
manufacturer. “It was not a general 
increase. In fact, out of 78 of the 
more important machines distrib- 
uted through Western Canada only 
28 lines were affected. These were 
the lines where there had been the 
greatest improvement in value. A 
comparison with other things the 
farmer buys will show that our in- 
creases have probably been the most 
moderate. The farmer spends about 
3 cents of his budget dollar on farm 
implements and repairs.” 

Previous model machines are 
available on the market at reduced 
prices, it is reported. The difficulty 
the manufacturer has in .disposing 
of these is cited as proof that the 
farmer prefers the more up-to-date 
machines. 

Tariff is Not Factor 

“Why is it that these prices have 
been raised just after a reduction in 
tariff as a result of the Canadian- 
United. States agreement?” he was 
asked. 

“No benefit has come to the farm 
implement manufacturer from that. 
Our costs have not been changed. 
Lower duties may increase compe- 
tition but certainly not a single raw 
material has been reduced. in price. 
The question of tariff does not enter 
into the calculation at all. When the 
duty went up to 25 per cent we did 
not increase our prices. We see, 
therefore, no reason’ to decrease 
them when the duty comes down.” 

At Awkward Time 

Another manufacturer was indig- 
nant. “I would not mind if this en+ 
quiry were after the spring sales 
were over because I am sure an 
enquiry will show our case is a good 


one. But coming at this time it 
; farmers hold 


“Can show comparative prices 
‘tater in the United States 


but | shown at 


| Request Hits |Ontario Acts to Control : 


Pulp and Paper Industry, 


Hon. Peter Heenan, Ontario Min- 
ister of Lands and Forests, has ‘in- 
troduced a bill in the provincial 
legislature giving the government 
power to reallocate timber limits and 
to regulate the pulp and paper in- 
dustry. The bill is the Forest. Re- 
sources Act 1936. ; 

The bill would allow the govern- 
ment to increase dues pay- 
able -by any company to five times 
the amount as a penalty 
where, in the government's opinion, 
the firm is opera in a manner 
detrimental to the public interest. 
This follows the lines of Quebec leg- 
islation. The proposal ited in 
connection with the Great Lakes 
Paper Co. bankruptcy sale, in which 
case other newsprint interests claim- 
ed the company was proposing to 
act detrimentally to the industry as 


The reallocation phase of the bill} 


is viewed as important to the news- 
print ‘inc and pe .icularly to 
the Great Paper Co. Mayor 
Charles Cox of Port Arthur, who is 
a Liberal member of the Ontario 
legislature, recently argued that the 
government had ted to the com- 
pany limits w’ it has not devel- 
oped. The bill would sllow realloca- 


tion of such limits.an,| removal from | ‘ 


the concession 
deemed n 
of adequate 


supplies of pulpwood. |. 
In some circles the view is held 


that the reallocation proposals that 
have been made amount to interfer- 
ence with private contracts. Such 
interference, it is claimed, might un- 


dermine titles to mrumerous Ontario} 


timber limits. 


British American Oil _ 
Crude Output Mounts 


Oklahoma City Output 
Now Equals Company’s 
Whole Crude Needs 


EXPANDING DAILY 


Process of funding capital ex- 
penditures in recent years has placed 
British American Oil Co. in a much 


during the year to $1.6 millions and 
the working capital position gener- 
ally is the strongest in its history. 

A. L. Ellsworth, president, states 
that 1935 financing not only per- 
mitted these improvements ‘but did 
so at little extra cost. The savings 
effected through the lower interest 
rate were the reason. Further sav- 
ings in yearly interest charges will 
result when the directors call for 
redemption the outstanding 5 per 
cent debentures and issue in their 
stead 8-year serial debentures bear- 


ing interest at the rates of 2% per|: 
Steer teat Saeee 


taking: {?- Pye 


millions and, but for 
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Oude Objective 


the items in the balance sheet and 
of the operations of the company in 
1935. This annual meeting will be 
held on April 7, 1936. Much .more 
extended explanations have custom- 
arily been given at the annual meet- 
ings than are regarded as advisable 
in the annual report. This year spe- 
cial interest in these explanations 
will be excited because of the spec- 
tacular success attending the com- 
pany’s drilling operations at and 
near Oklahoma City, 

On this point Mr. Efisworth says 
in the report: “In 1934 we stated in- 
vestments in our American subsidi- 
aries were made with the view of 
ultimately obtaining from our own 
properties full crude oil - require- 
ments for our refineries in Canada. 
This objective has been substantially 
accomplished. 

“Late in 1935 our wholly-owned 
subsidiary, British American Oil 
Producing Co., developed production 
in. an extension of the Oklahoma 


City field, and since the beginning of | J' 


the year wells have been brought in 
with a total daily allowable produc- 
tion in excess of our Canadian re- 
quirements. In addition we have 
other wells in various stages of drill- 
ing in this field.” 


Drilling 13 Mere Wells 

The Financial Post understands 
that when Piersol No. 5 came into 
production the other day at Okla- 
homa City with a potential produc- 
tion of 20,715 barrels and an allow- 
able of 3,017 barrels, that made in 
that district the company’s sixth suc- 
cessful well. The total allowable 
production from all six is understood 
to be 20,140 barrels. Further tests 
are showing higher potentials for 
some of these wells so that allow- 
able total may be revised upward. 

In addition, the company is drill- 
ing 13 other wells in this area. They 
are at different stages but two or 


C. P. R. Gains 


On Smelters 


Seay 
From Our Own Correspondent 

MONTREAL. — Consolidated 
Mining and Smelting Co. has an- 
nounced a plan of splitting the 
capital stock into five new shares 
of the par value of $5 each for 
each old share of $25 par value, 
This increases. the number of 
shares held by the Canadian Pa- 
cific Railway from 336,500 to 
1,682,500 shares, or slightly more 
than -half of the issued share 
capital of Smelters. 

The anticipated sphtting of this 
stock has been reflected in a rela- 
tively sharp advance in the mar- 
ket value of Smelters stock to 
around a current price of: about 
$285 a share. At this level the 
C. P, R. holdings have a market 

. value .ot $95.9 milions or $87.5 


me one eo 
the books of the company. Evea 
at theic 


in ‘Smelters now show 4 paper 
profit of approximately $77.4 mil- 
liéns or an appreciation of around 
420 per cent. ‘ 
The reason given ‘by .Smelters 
for the splitting of the stock is to 
create a wider market for the 
shares of the company. 
three more wells are expected to 
come in before the end of: March. 
, In Lap of Gods 

What the company wil! eventually 
make out of these wells is in the 
laps of the gods. It was officially 
stated that in 1934 B: A. Oil earned 
in the United States more than the 
half million dollars shown in. each 


—Drawn for The Financial Post by R. Kaell. 


LOOK WHO’S HERE! 


“Highlights [Alberta Debt Plan 
Social Credit Sop 


_ At Investors’ Cost 


Trust and. Loan 


Financial positions .of-leading <an- 
adian’ trust and Ioan companies re- 
viewed in ‘special feature section. 

- ‘Pages 18 to 22. 


Home Modernization 
All branches of construction indus- 
try contribute to modern methods of 
home renovation and rehabilitation. 
Cellars, kitchens and attics trans- 
formed. Pages 11 to 14 


Hearst and Newsprint 


Earnings of. Canadian newsprint ‘in- | ° 


Shunning of Loan Council 


Plan of Guarantee Based 


on Advice of Major C. H. Douglas, Inventor 
of “Social Credit” 


Hon bes ty ays 


“}°'aighind the Aberhart proposal to : 
bonds to'2% or 3 per cent lies “social credit.” — Bh es svn an ee 
the -schéme is outright compulsory} th 


pendence is friend of popes and 

présidénts, hia e Page 16 
Central Banking © 

Freedom from political influence is 


paramount consideration, regardless 
of:share ownership. . ‘Page 25 


Gunnar Gold 


LaBiiie-directed Céntral .Manitoba 
property to produce within a month. 
: ; Page 30 


Investor’s Index 


of the two preceding years. It may | Abitibi 


be that 1935 will exceed the 1934 
total and certainly 1936 results will 
be a multiplication of the 1934 totals: 

The company’s British Columbia 


operations are confined to that part | ® 


most easily served from the com- 
pany’s Coutts, Alta. refinery. A 
marine bulk storage plant has been 
established at Saint John, N.B. Prod- 
ucts for Maritime distribution are 
shipped in the company’s tankers 
— the Montreal refinery to Saint 


As company had in 1935 the high- 
est volume of sales in its history 
and the highest earnings, bar 1928 
and 1929, it is interesting to note that 
the financial statement reviewed on 
page 28 does not take into account 
anything but earnings of the com- 
pany and its Canadian subsidiaries. 
Its interest in United States sub- 
sidiaries both in 1934 and 1935 is 
shown at $2.4 millions, $2 millions of 
it representing advances and the re- 
mainder the investment in capital 
stock. 

The company increased its capital 
investments in Canada during 1935 
and also boosted its depreciation re- 
serve by $1 million. Fixed assets 
are now shown at $15.2 millions, 
after depreciation of $10.7 millions. 
Total assets are $30 millions. Out- 
standing debentures increased dur- 
» the year from $43 to $8.1 mil- 

ons, 


Printing Industry Hopeful 
Of Favorable Tariff Ruling 


12% cents per pound, whichever rate 
proves higher when the import art- 
icle is appraised for duty purposes. 
On the better grade printing the ad 
valorem rate would apply; on the 
— grades the specific rate. | 

Dominion budget will be 
brought down shortly. Only a few 
tariff changes are expected, but if 
item 178 (dealing with advertising 
and printed matter) includes the ad 
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The reaction of investors ig that 
repudia’ ‘tion. 


REFUNDING, AUTHORITY FOR CITIES 


a eg 


For monttis it Ins been ‘suspected Alberta would be the first Canadian 
provinee to default or to propose a compromise with its creditors. 

Hopes had been held by investors, however, that the province would 
make use.of the Dunning Loan Council plan to refund its debts under 


Dominion guarantee. This wouldg————-—— ~~ __________ 
involve some control over provin-| Edmonton and Calgary, Alberta, 


cial financing by the guarantor fed- 
eral government. 

Major C.:H. Douglas, British in- 
ventor of “social credit,” has ad- 
vised the Alberta Government: to 
shun any: proposal that involves 
surrendér ‘of financial autonomy. 
Since Alberta’s Aberhart govern- 
ment has beén trying unsuccessfully 
to get Major Douglas to come to 
Canade, it is believed that the 
scheme to forcé lower rates on Al- 
berta bonds—entirely outside the 
Loan Council scheme—represents a 
yielding to the “social credit” chief- 
tain. Evidence of this may be seen 
in the fact that Robert J. Magor, 
Montreal industrialist, who origin- 
ally drafted the proposal for re- 
funding Alberta’s debt at 2% per 
cent, only this week. advised the 
Aberhart ‘government to adopt the 
alternative Loan Council scheme 
under federal. guarantee. This ad- 
vice was di 

; Push Council Plan 

Official announcement was made 
at Ottawa this week that a joint 
petition will be made to His Maj- 
esty’s government. in London seek- 
ing amendments to the British 
North America Act to make the| 
Loan Council plan effective. 

‘The proposed amendments would 
allow -the Dominion to extend its 
guarantee +o the bonds of any prov- 
ince that wishes to make use of the 
plan. It would be voluntary to the 

ces. However, any province 
receiving the guarantee would have 
to pledge subsidies, or other reve- 
nues within the federal govern- 
ment’s control, as_ security to the 
Dominion. There would be other 
controls over borrowing and refund- 
ing of debts. 

These control measures are the 
points to which the Aberhart gov- 
ernment takes exception. 
Douglas, the daddy of all “social 
crediters,” holds the view that any 
surrender of financial freedom 


could be drawn into the picture. 

Edmonton, for instance, obtained 
authority from the Alberta: legisla- 
ture last year to reduce interest 
charges on its debt without consult- 
ing bondholders. The city, however, 
must obtain sanction from the Al- 
berta Board of Public Utility Com- 
missioners, which is controlled by 
the Government. 

recently requested the 
Aberhart Government for similar 
permissive refunding legislation. 
The Calgary: request has been de- 
ferred pending representations by 
creditors. j 

Investors feel that municipal re- 
funding laws of this sort run con- 
trary to provincial statutes which 
usually require consent of 50 or 60 
per cent of bondholders before any 
compromise can be made binding 
upon all creditors. 

The possibility that investors fear 
in the Alberta situation is that the 
two major cities of the province will 
want to follow the province's lead, 
on the principle that what’s sauce 
for the goose is sauce for the gander, 


The Ottawa View 


From Over Own Correspondent 

OTTAWA. — The announcement 
of Premier William Aberhart that 
legislation is to be introduced in the 
Alberta legislature to effect a com- 
pulsory conversion of $160,000,000 of 
provincial debt, is regarded in offi- 
cial circles here as highly unfortun- 


adds to the difficulties of operating dll 


“social credit.” 


_ | >» Cities May “Refund” 
It is not widely known that “re- 
funding”. schemes for the cities of 
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| and it is a safe forecast that opposi=: 
| tion groups in parliament who bee: 


ee No. 1 | 
Central Bank 


Changes Held 


Programme of “‘Natior ih 
izing” Won’t Involve’ 


Important Shake-up | 


MORE CAPITAL STC cK 
From Our Own Correspondent 3 
OTTAWA.—With the announcer: 


to 

all danger of any important change; 
in the existing set-up of this instit 
tion evaporates. 
The resolution closely fo 
forecasts made in The Post. eo 
method of liquidating the Liberal: 
party’s campaign pledge to be’ fol=® 
lowed is to increase the capital ste 
of the bank to a point where th 


government will own a majority a 


the shares. The present 


ers will not be disturbed and the” 


a 


only difference that will occur if 
the management will be addition 6 
government appointed directors. — 


To all practical purposes, the gov. 


ernment’s legislation is eye-wa 


lieve in outright nationalization will 
easily identify it as such. To this 
extent, the government, it is beliey 
ed, is prepared to “eat crow,” 
lieving that the purpose in viev 
the maintenance of the Bank of Caf 
ada substantially in its present forn 
—justifies the measure. 


At the present time there are 100,4° 
000 shares of the ‘bank outstanding, 


par value $50. The government will 
probably buy a further 120,000 share 
to be issued by the bank after 


legislation is adopted. The cost wills Es 
| be $6,000,000 but the government has” 


|a large sum on deposit with 


bank earning about 2 per cent intera a 
est. The shares pay 4% per cent: 
cumulative dividend. Any surpliit. 


earnings of the bank above dividend” 
and reserve needs go to the g 
ernment anyway. 
The Final Control 
In defending; the bill, the gove 
ment, it is believed, will, stre 


the deputy governor. Both offic 
aré appointed not by the shareho! 


the present statute the board 
sists of 10 men. 
directors elected by the shareholde 
the governor, the deputy govern 
and the deputy minister of finan 
By the appointment of a few mo 
directors, the government's DI 
sentation will be increased so as 
outnumber the elected directors. 


‘Declines Include 
'* Autos, Buildinx 
But Foreign Trade and 


Mineral Output 
Are Up 


Last minute figures on February” . 


in -individual items notably foreign: 

trade and mineral output. 
Most notable declines from a ye 

ago were in automobile producti 


The Post 


Plans... . 


There are seven 





me ed November 30, 1935, in spite of 


"a «Bustache, Morris, Letellier, Domin- 


= Rosenfeld and Plum Coulee. This 
me required $163,000 for building 99) by the commission to the consumer. 


'EATON’S ENGLISH | 
TOPCOATS 
FOR SPRING 
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English tailoring at its best . . . English style at its 
smartest ... is offered by Eaton’s in the full range of 
Spring topcoats recently received from overseas! 


You will find in this Spring display, an unusually exten- 
sive choice in topcoats tailored by such famous English 
houses as Burberry and Joseph May! Sizes 36 to 46. 
* * - 
Shown above, at the left, is a Balmacaan model in grey, flecked with darker 
grey _ ae ey ae i. with raglan shoulder and five 
on front, by Josep ay o gland. The price, 00, Oth 
Joseph May, $35.00 to $45.00. _ Tee 


* * ” 


Above, at the right, is the “Weatherall” model by Burberry, in a broad 
criss-cross check, in two tones of grey. Cut raglan style, it is made from 
fine all wool tweed. Price, $50.00 each. Other coats by Burberry, $40.00 
to $55.00. ‘ 

7 = > 


Men's Clothing Department—Second Floor, James Street. 
Also Obtainable at the Men’s Shop, Eaton’s-College Street. 


7 > * 


These coats may be purchased on EATON’S Budget Pian if desired, Our 
Clothing Departments will be pleased to give you full particulars. 


“T. EATON Cun 
TORONTO CANADA 


Manitoba Power | 
Cover Ss Char, ges Harry U. Hart, vice-president and 
chief engineer of Canadian West- 


"ten Towns Added to) inghouse Co. Ltd, suddenly, at 
A Service in Hamilton. He was one of the lead- 
ing electrical engineers in Canada. 
1935 M. Kilbourn, prominent 
ienameemege Montreal bank official. Associated 
The Manitoba Power Commission | with banking since 1888, Mr, Kil- 
» Provided for all capital debt charges 
"and reserve funds in the year end- 


Obituary 


E 


bourn was an executive of the legal 
department of the Bank of Montreal 
at his death. 

A. W. Dingman, of Calgary, for- 
mer president of Highwood-Sarcee 
Oils Limited, and head of the com- 
pany which drilled the first well in 
Turner Valley in 1914. He was a 
ym former resident of Toronto, partner 
819,472, in Pugsley, Dingman & Company. 
356,746 L. Edward Tate, former manager 
oo nee | of the Molsons Bank and well- 
47.489 | known businessman of St. Thomas, 

4,178 | Ontario, He was born in England 

in 1852. 
13,297, Toussaint Philie; one of the foun- 
ae 62,168; ders of Casavant Fréres, organ 
a4). prior periods ... 791) manufacturers at St. Hyacinthe, 
BY Deficit forward 53,996 66,856 | Quebec, aged 75. He was manager 


_— of the firm. 
*For rate stabilization. {Loss. 


=  #Ten vowns were added to the serv- 
= ices during the year: Oak Lake, St. 


= poor business conditions due to crop 
Se aailures in many parts of the prov- 
lance, Collections were satisfactory. 


Profit and Loss Account 
Years Ended Nov. 30 
1935 
$ 


Income 

Less: Oper. expenses . 
Interest 
Depreciation 
Sinking fund 
Amortization 


system in.Portage la Prairie was 

modernized and rebuilt. 
The commission is eliminating 
= ion City, Gretna, Altona, eee municipal contracts for the sale of 
power in bulk in favor of retail sale 


' miles of new transmission lines. A| Only eight towns remain on the old 
 part.of the electrical distribution " bulk contract basis. 


DOWN TO BED ROCK 


The Royal Bank is anchored to the 
bed rock of Canada. Its standing is 
based upon proven stability. 


THE 


ROYAL BANK 


OF CANADA 


; 


ota 


Trade Gains 


Fail to Hold 
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Jan. Figures |= 


Business Activity 
Despite Individual 
Advances 


EXPORTS UP SHARPLY 


Despite a few advances The 
Financial Post index de- 
clined noticeably in February from 

preceding 


the 
The outstanding feature was the 
marked gain in the shipment of Can- 


aad 


adian produce to external markets. |. 


The index declined from 107.6 in 
January to 106.3. 
Mets! Exports Soar 

The shipment of copper and nickel 
to external markets was a feature 
of the month. The export of copper 
was nearly 33,000,000 Ib. being 
greater than in any other February. 
Com ble amounts were 21,600,- 
000 Ib. in February, 1935. Coupled 
with this was the heavy export of 
nickel which amounted to 17,068,000 
}b., a new high in post-war history. 

After adjustment for seasonal 
tendencies the index was 400 com- 
pared with the average for 1926 
equalling 100. The index for Jgnu- 
ary was 307.6 and the standing for 
ree a year ae 318. he oy 
ceding point was in, ri 
1935, when the index reached 451.5. 
The expansion in the operations of 

r industry reflects 
demand in European 
markets, large quantities of nickel 
being also shipped to the United 
Statés. 
Gold Shipments Higher 

Despite the strengthened prices of 
lead and zine the movement of these 
metals to ultimate markets was of 
relatively moderate proportions. 
The shipment of gold from Cana- 
dian mines was 283,373 ounces, a 
seasonally adjusted gain being 
shown over January. The shipments 
in the first two months of the year 
were at a considerably higher level 
than in any of the last four years. 
Many new mines are now contrib- 
uting their quota to the Canadian 
production. 

Asbestos exports were much 
higher than in preceding years. 

Manufacturing Uneven 

While statistics for manufacturing 
are not quite complete it is evident 
some recession will be shown. The 
gain in the production of foodstuffs 
was very slight. The output of sugar 
was less than in the same period of 
1935. An excellent showing was 
made by the meat packing industry, 
inspected slaughterings, after ad- 
justment moving to a new high 
point for some years. A gain was 
shown in rubber imports, the 
quantity exceeding the same month 
in any year since 1931. About 181,- 
000 pneumatic casings were manu- 
factured in January. 

Imports of raw and intermediate 
textiles for further manufacture 
showed some decline after seasonal 
adjustment from the preceding 
month but were still greater than in 
any February for several years. The 
index of raw cotton was 104.6 against 
130.9 in January.. Imports of wool 
were considerably heavier at 2,700,- 
000 Tb. against 1,900,000 in January. 

Steel production showed some 
decline from the preceding month 
but still showed sharp gain over the 
levels of the Februarys of recent 
years. The trend of pig iron pro- 
duction was similar to that of steel 
ingots. The production of auto- 
mobiles was slightly less than in 
January whereas a considerable 
seasonal gain would normally be 
expected. The decline was doubt- 
less due to the heavy production 
during the last quarter of 1935 and 
the severity of the winter which 
interfered with distribution. The 
imports of crude petroleum showed 
a drop in February, the comparison 
with February, 1935, also being 
unfavorable. 

A reactionary influence was the 
relatively low level of construction 
contracts awarded, the index drop- 
ping from 1256 in January to 61.2. 
The gain in building permits was 
slight. The construction index drop- 
ped sharply from 98.0 to 52.6. 

Trade Active 

Gain was shown in carloadings 
which were slightly above Febru- 
tary, 1935. 

Imports showed a moderate gain 
after seasonal adjustment and were 
up about 12 p.c. over the same month 
of last year. 

The spectacular feature was the 
gain in exports which amounted to 
$60,200,000 compared with $47,700,000 
in February last year, a gain of 
26 p.c. The index after seasonal 
adjustment moved up from 84.3 in 
January to 99.3 in the month under 
review. 

The reactionary cast of business 
operations in February was offset 
by a favorable financial background. 
Common stock prices and high grade 
bond quotations moved up appre- 
ciably in the second month of the 
year, Speculative prices were higher 
than at any time since the third 
quarter of 1930. 

Dominion Government bonds have 
advanced markedly since Septem- 
ber, 1936, nega | regaining the 
extremely high level of the first part 
of last year. Notice deposits were 
larger at the end of January but the 
situation was somewhat blunted by 
the decline in demand ts. The 
heavy sale of wheat resulted in a 
decline in current loana. 

Majer Canadian Economic Factors 


e 


Financial Pest 
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The net result of the two measures 
was to decrease the circulation~of 
American periodicals by about 60 
per cent. Canadian periodicals step- 
ped into the breach, spent more 
money on editorial and other serv- 
ices, produced finer and more ap- 
pealing products and increased their 
circulations by about 60 per cent. 


OW Canadian periodicals enjoy 

neither the King nor the Ben- 
nett measures of equalizing their 
competitive position with imported 
periodicals. What they are asking 
from Ottawa is to be given relief 
from those duties and taxes that 
they pay and that their foreign com- 
petitors do not pay. As Canadian 
Magazine puts it: 

“The Canadian publisher is 
asking for no favors. He is ready 
to stand on his own feet and take 
his chances with any reasonable 
competition.” 

The case is really very simple. It 
must be one to appeal to our states- 
men, our publicists, our educators 
and all those interested in building 
up Canadian spirit of national unity. 
It is obviously of great interest to 
Canadian manufacturers. who are 
handicapped in promoting the sale 
of their products and the employ- 
ment of Canadians because of the 
constant and virtually subsidized 
promotion of foreign products, 
styles and living habits through 
periodicals dumped in the Can- 
adian market at far below their cost 
of production. 


St. Lawrence 


Waterway 

AST week's St. Lawrence water- 

way message from President 
Roosevelt to the Great Lakes-St. 
Lawrence Seaway and Power Con- 
ference at Detroit indicates defi- 
nitely that, if re-elected, the chief 
executive of the United States plans 
another drive to consummate this 
undertaking and that a new ap- 
proach is being sought which the 


Turgeon Starts Enquiry 
Into Textile Industry 


Preliminary Work Completed and One-man Commis- 
earing Evidence 


From Our Own Correspondent 


sion Starts 


MONTREAL. — The Dominion 
Government’s investigation of the 
textile industry, through the medi- 
um of a Royal Commission under 
the direction of Justice W. F. A. 
Turgeon, began its investigations 
this week. 

The commission came into being 
as a result of the closing down of 
the textile company’s rayon plant at 
Sherbrooke. This took place short- 
ly after the turn of the year for the 
reason that stocks on hand were too 
large. It was understood also that 
outlook was too uncertain to con- 
tinue operations in view of the com- 
petition brought about by the im- 
portation of Japanese rayon. Under 
the new agreement between Can- 
ada and Japan it is possible to im- 
port. rayon yarns and fabrics at a 
laid-down price which made it dif- 
ficult, if not impossible, for Can- 
adian manufacturers to compete. 

Ottawa Takes Action 

City of Sherbrooke appealed to 
the Dominion Government for help 
in the matter, as the closing down 
of the plant threw a large number 
of workers out of employment. The 
Government immediately appointed 
Mr. Justice Turgeon a Royal Com- 
missioner to investigate the manu- 
facture of rayons and cotton tex- 
tiles. 

The investigation was opened up 
at the beginning of this week, when 
the Royal Commissioner made a 
survey of the textile plant at Sher- 
brooke, 
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* THE first place there are the 

economic considerations. 
Canada is still as far away as ever 

from wanting to spend more money 


on capital equipment in canals. The | men report 


seaway project has never been 
proved economically sound as a 
waterway, although eventually Can- 
ada may think it good business to 
complete the seaway if only to com- 
plete its huge investment already 
made in the Welland and other can- 
als, The dominant consideration in 
the future, however, will probably 
be power, rather than navigation, as 
far as this country is concerned. 

As to financial considerations, the 
facts are these: 

When the 1932 agreement was 
reached, the plan called for a total 
expenditure by Canada, estimated at 
the time at $145 millions. Of this, $40 
millions was to be paid by Ottawa 
and $105 millions by Ontario as its 
share of the cost of power develop- 
ment incidental to the scheme. 

After the hundreds of millions of 
dollars which Canada has poured 
into its canal system the $40 millions 
item of federal expenditure did not 
seem unreasonable when distributed 
over a seven- or ten-year period. 
But the crux of the matter, finan- 
cially, was whether or not Ontario 
was justified in spending between 
$100 and $120 millions to provide an 
ultimate 1,000,000 horsepower of 
electric energy, of which 300,000 h.p. 
was deliverable five years after the 
commencement of the project and 
the remainder in 10 years time. 

€ « 


AVING listened to the bitter de- 

bate on cancellation of power 
contracts in Ontario during the past 
year it is ludicrous to think that On- 
tario will, in the near future, give 
anything but a negative answer to 
such a proposition. This means that 
either the federal government must 
find ways and means of financing 
the whole project (as far as Can- 
ada’s expenditure is concerned) or 
else private enterprise and capital 
must be found to carry the lion’s 
share of the cost. 

Eventually Ontario will need this 
power and the need may arise 
much more rapidly than the Hep- 
burn government imagines. But, 
meanwhile, President Roosevelt had 
better find who in ‘Canada can sub- 
scribe $150,000,000 for such a pro- 
ject before he talks glibly about con- 
summation of the St. Lawrence 
seaway. 


figure. 


past. 
estimated at anywhere from 50 to 70 


per cent. 


since 1930. Thresher sales were re- 


provinces since 1980. 


rebuilt machines. They are for new 


dealers point out that during 1936 
much effort was concentrated on 


This stuff will be out of the way, 
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ce 


Yee backed by resources,” 
experience and feputation 


of 118 years’, successful 
operation. 


prospects 
they are reflecting the condition of 
present equipment. 

Increased prices are not expected 
to have much effect on sales. 
Farmers, if they do not know, will 
be told that when tariffs were 
raised in 1930, retail prices remained 
as before the raise was clamped on. 
Dealers say a price rise was bound 
to come regardless of the latest 
tariff reduction and that the 1936 
prices would have been higher in 
proportion as the tariff was reduced, 
The tariff cut came along in time 
to keep down the raise to its present 


Laid Down at Low Cost 
Dealers also point out the fact 

that: per pound farm machinery is 

laid down in the west at a lower 


rate than any other type of machin- 


ery. Distressed sales are a thing of 
the past and a more equitable 
return should be available in their 
estimation. 

Comparison with prices of bygone 
years is met with the contention 
that a unit of farm machinery today 
has a longer life than any in the 
This longer life has been 


Best Since 1930 
By R M. SCOTT 
WINNIPEG—Sales of tractors in 
Western Canada showed the highest 
volume in 1935 than in any year 


duced compared with 1964, To make 
up for this shortage, however, sales 
of combines were up over 7 times 
the 1934 figure and were also the 
largest total sold in the Western 


In the figures presented no ac- 
count was taken of second hand or 


through every step 
decoration, 


units only and cover the sales made 
in the four western provinces. 
Good Prospects 

With this promising performance 
behind them the farm implement 
e nies, such as Massey-Harris, 
Cockshutt Plow and International 
Harvester, in addition to other firms 
which concentrate business particu- 
larly in the West, are looking for a 
very good year in 1636. Not only is 
the prospect bright for sales of new 
machines, especially tractors, but 


cleaning up the rebuilt and second 
hand machines standing around. 


largely, in 1986 and the field left 
open to new machines. The sale of 
threshers, of course, depends almost 


entirely on the presence or indica- 


tion of a crop. 


of furnishing, 

. Special Contract Department is at your 
service. It will take charge of painting and 
construction. It will plan home furnishings 
to suit your taste and pocket book. It will 
suggest alterations which «ill give your 
present residence a new lease on life. 
And it will design and construct special 
equipment for hospitals, theatres, hotels, 
churches and apartments. If it’s a “Special 
Contract”, it’s in safe hands with Simpson’s. 
Contract Department — Sth Floor. 


MONTREAL 


Established 1817 


TOTAL ASSETS IN EXCESS OF 
$750,000,000 


Building 
this Spring? 


Poring over specifications, and blue-prints 
and plans? It’s exciting business. And 


of construction, of 
Simpson’s 


_ ising 


Tractor Sales 

The up and downs of tractor sales | 
throughout the Prairie Provinces in 
the last 10 years are shown as 


follows: 
Tractor Sales 
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J. G. Kershaw, manager of the 
Sherbrooke branch of the Domin- 
ion Textile Co., first witness, out- 
lined operations of the Sherbrooke 
plant, recalling that rayon had been 
first made in that mill last Septem- 
ber, after it had moved from Ver- 
dun, Que. From time to time the 
company had installed new and 
modern equipment. Automatic 
spooling had been introduced, en- 
abling the mill to dispense with the 
services of about 45 persons out of 
about 75 or 80, said Mr. Kershaw, 
and cut manufacturing costs. De- 
pending on the type of goods being 
made, one person could look after 
from 12 to 40 “L’” model looms, and 
about 50 “X” models. 

When the plant was moved from 
Verdun to Sherbrooke a total of 60 
families had been transferred, re- 
presenting 219 employees. 

City Exaggerated Number 

When the rayon mill was tem- 
porarily closed in January about 400 
employees were affected, said Mr. 
Kershaw. 

“Would it be true to say that in 
moving from Verdun to Sherbrooke 
you brought about a lower cost of 
production by reason of paying 
lower wages?” asked Mr. McRuer. 

“I would say the difference was! 1934 
very small,” witness replied. 

The public hearing is continuing 
at Sherbrooke.- Afterward 
commission will "re on to Three 
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2, 
¥ 1,311 
Threshers versus Combines 
Threshers still continue to be 
bought and used in those large sec- 
tions of the West where the harvest 
is uneven im ripening and therefore 
not suitable for the average com- 
bine. Nevertheless the latter ma- 
chines, which are capable of cutting 
and threshing in one operation or 
when the grain is on the green side 
may do, the job in two separate oper- 
ations, have steadily cut into the old | 
thresher territory. 
In the last ten years it is estimated 
that over 10,000 combines have been 
purchased by Prairie farmers. 
Eliminating the use of binder twine 
and expensive hand stooking, in 
many cases they have cut harvest- 
ing ¢osts by 75 per cent. Incidentally, 
too, their use has practically wiped 
out the old -harvesters’ excursions 
which used to supply the stookers. 
Naturally, as the following figures 
show, the combines are more widely 
used in Saskatchewan, and. Al- 
berta where in the southern dis- 


ripening in normal years. 
a Sales 
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Rivers and other textile centres in 


Quebec and Ontario. 6 


z 


DONALD MacASKILL DR. PAUL D. MERICA 
Merica was former ly assistant ant to the, quarters at Copy 
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Radio Manufacturing 
Saskatchewan and Alberta are) Brantford Bonds 


producing and buying 23 per cent of 
radio receiving sets made and sold 
in Canada, 
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Public Utility Earnings 
$$$ ———————————————— 


Seuthern Canada Power 
1935 


February: 

Gross income 

Oper. expenses ....«. 

Net income ....; secceese 101,954 
Five Months: 

Gross income .... 

Oper. expenses 


Net income 


February: 
: ’ Gross earnings 
tricts climate favors quick and even | Oper. expenses 
| Net earnings .......+6 ’ 
Eight months: $ % 
Gross earnings 
Oper, expenses 


Net earnings . 
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"ll find your ship waiting for you. You'll just 


Bring Good Price 


City of Brantford has sold io R. A. 
Daly & Co. Ltd., Toronto, $226,501 of 
debentures at an average cost to the 
city of 3.60 per cent. This is the low- 
est cost at which Brantford deben- 
tures have been sold. 

1934 Tenders for the issue had been 

$ called for March 20, but due to the 
eae unsettled condition of the bond mar 

— ket as a result of the European situa- 
106,487 | tion it was decided to cancel the call 
9ig.ee7 for tenders. A voluntary bid, how- 
357.390 | CVer, Was received from R. A. Daly & 
| Cor on the date on which the tenders 
; were advertised, and the City Coun- 
| cil decided to accept this bid. The 
debentures are divided into four 
allotments. Details are as follows: 

Brantford epentaves 

1 


536,107 


B. C. Power 
1 1935 


8 
1,080,446 
712,219 


368,227 Yield 


Amt. Coupon Price 


8,706,232 3% ae 
5,768,218 


2,938,014 


52,500 3. 
3. 
3. 
3. 
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you go to Europe, go swiftly. 


Sail 
Pacific. When your train in 


ve time to settle yourself comfortably before the 


mooring lines are cast off and you are on 


itself — either 
lower cost, on the “Mont” boats. 


swift 
le way. The j i iday i 
on de fast “Duchess ” ships = a 


Sailings each week from 
SAINT JOHN end HALIFAX 
landing at 


GLASGOW, BELFAST and LIVERPOOL 


For full information ash your local travel agent, or 


E. F. THOMPSON, Steamship 


e4 


General Agent 
Pacific Building, Tordénto 
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Changed ‘Attitude Essen- 
tial to Avoid Constitu- 
tional Stalemate 


AWAIT COURT DECISION 


From Our ‘Own Correspondent 
*OTTAWA.—Prospect for constitu- 
tional reform is becoming less prom. 
jsing as discussions between the 
Domin ion and the provincial’ gov- 
ernme¢ nts proceed. 

Nothing short of a most unex- 
pected change of heart on the part of 
the maritime governments can avoid 
staler mate and failure. 

Decision of the Supreme Court 
that all of the ‘Bennett New Deal 

ultra vires of Parlia- 
wnight modify the position— 
thereby revealing the tightness of 
the straitjacket now binding the 
country—but even this might not 
swerve provincial delegates from 
their uncompromising defense of 
the existing constitutional set-up, 

The Supreme Court is expected to 
hand down its decision on these sta- | 
tutes early in April and, pending this 
detision, the constitutional discus- 
sions have been adjourned. 

Starting out last December with 
grat promise the drive has steadily 
lost force and direction, 

New Brunswick First 
To the original proposals, i 


ment 


Brunswick offered resolute but lone. 
handed opposition, It was argued by 
the Dysart government that the 
present cc nstitution contained valu- 
able guarantees to the provitice 
which change might imperil, 

Quebec supported the original pro-| 
posal but later developments tend 
to throw great doubt upon the re- 
form tendency of the Taschereau 
government. 

With an apparent majority of 8 to 
1 for reform along these lines, the 
constitutional conference adjourned 
last December leaving to the Domin- 
ion and ocevinabel law officers the 
task of fitting the British North 
America Act into the foregoing class- 
ifications. 

Feceralist Tendencies 

When this was being done, Que- | 
bec’s attitude was revealed as little 
changed from earlier days. It is a} 
guess, but a shrewed one, that the 
Quebec government has been al-| 
armed at the increasing federalist 
tendency of the Privy Council. 

So long as Lord Haldane domin- 
ated the last court of resort, Quebec 
was quite agreeable to leaving the | 
constitution at Westminster. Lord 
Haldane was strongly a provincial-/ 
ist in his reading of the B.N.A. Act. | 

With Lord Haldane’s death, how-! 
ever, the court began to swing to the | 
federalist position and judgments, 
such as were given in the aviation | 
and radio cases, strongly favored | 
Dominion as against provincial | 
jurisdiction. 

New Attitude 

It seems that the Taschereau Bove | 
ernment decided it would be much 
better.to transfer the constitution to| 
Canada and make all amendments of | 
tonsequence subject to. provincial 
yeto. This attitude was disclosed 
when the law officers undertook to 
deal with the various sections of the 





bec demanded: that the min- 

I right class of amendment (re- 
quiring unanimous pfovincial ap-| 
proval) be enlarged to include prop- 
, and civil rights, matters of-a 

* private nature—the very 

of amendments hitherto re- 

l as being general in their 


oecame 


that if Quebec 

way, the country would | 
out of one constitutional | 
ket into another and that} 
cond wo ould be much tighter | 


the first 


apparent 


Maintain Rights i 
time passed, the New Bruns- | 
< opposition took definite form | 
Maritime Rights @novement in} 
province, | 
read to Nova Scotia and ‘it is | 

n that the Macdonald gov- 
s sufficiently impressed by | 
litical dangers involved to 
its original position. So is 

E. I. government. 

for ti to placate Maritime 

! t have failed and it is very 
tful if th 1e ‘Sea inion is prepared | 
eed on any course calculated | 
ourag a Maritime Rights 
felt that the Domin- 

ear to be applying pres- 
ovinces if such a move- 

gain momentum, Rather 

cha role, the Dominion 

ly allow matters to 


No Changes Made 
reperts of developments at 
adjourned conference which met 
rch have been most mis- 
These reports announced 
ng of the constitution 
n name to the Canada 


Ail that is being done is this: the 
niginal B.N.A., Act and the vari- 
amendments to it are being con- 
Solidated. No change is being made. 
,_ Further developments will not 
se place until the conference re- 
assembies after-the Supreme Court 
; handed down—probably 

44Viil, 
. Regardless of this decision and the 
now epparen of the conference, it is 
en. épparent that the opportunity 
futional reform has 


Gecision j 


lat. 
4ai@ 1D 


€ major co 
been lost 


Wein Chote rs ; Pays 


. 30e Common Dividend | 
soa erin Grocers Ltd., Winnipeg, 
aad ‘areca a dividend of 50 cents 

‘are On the common stock pay- 
soul nae il 15 to-s hareholders of re- 
arch 20. This maintains the 


rate cf en . 5 
_« 8 Share annually estab-/{ 


ol 
able 


|} Qvebec ....-see- 
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Ga ea 
Bank of Montreal Manager | 


Formerly manager of the main 
branch of the Bank of Montreal in 
Toronto, who has been appointed 
manager of the main office in 
Montreal. 


Power Output 
Moves Upward 


Maritimes Only Only Area to 
Record Lower Electric. 
Power Consumption 


From. Our Own Correspondent 


MONTREAL. — Central electric 


| Stations in Canada produced 2,051 


million’ kw.h. during January _ last, 
as compared with 2,012 million kw.h, 
for the same month a year ago, says 
a Dominion Bureau of Statistics re- 


| port, 


For the first time in many months, 


| Quebec did not share in the in- 
| crease, 


that province having re- 
ported a decline in qutput lagt Jan- 


| uary compared with the same month 


a year ago. So also did the Maritime 
Provinces, while the other areas re- 
ported an increase. 


Quebec Records Decline 
Particulars of output during Jan- 
uary' 1935 and 1934 follow: 


Central Station Output 
January 

(Thousands of Kilowatt Hours) 

1935 1934 

56,159 68,691 
1, ang 986 1,082,127 

675, 579. 216 
155,934 
126,774 


Maritimes 

Ontario “o)iiiicseesese 494 
Prairies ..... oveecesie 180,950 
132,452 
Consumption Higher 
Consumption of firm power, or 
cutput less exports and deliveries 
to electric boilers, dmounted to 1414 
million kw.h. ‘This figure has béen 

exceeded only in October, 1935. 
Following are the consumption 
figures “for the five ecunomic areas 
for January, 1936 with comparative 
figures for the same month in 1935. 


Consumption of Energy 
Jantary 
(Thousands of Kilowatt Hours) 

935 


Maritimes 


} Quebec 


ine soe 


B. C. ’ 

Exports ‘to the United States im 
creased from 113 million kw.h./ in 
December to 118° million kw.h. in 
January; deliveries of surplus and 
off-peak power to electric boilers 
dropped from 633 million kw.h, to 
558 million kw.h. during the same 
period. ‘ 


‘Montreal Needs 


Greater Revenue| 


Expenditures Pared Below 
Normal in Order to 
Balance ce Budget 


While estimated e expenditures are 
admittedly $2 millions short of what 
is normally required to conduct the 
city’s affairs, Montreal’s 1936-37 bud- 
get has been balanced at $48,346,523. 

Since the city’s charter does not 
permit an unbalanced budget to be 
placed before the city council, ex- 
penditures of certain departments 
were pared below normal in order 
to bring the budget into balance. 

The following departments have 
been reduced below normal: finance, 
public works, health, police and fire. 

“Legislation,” ‘says the council 
committee, “will be submitted to the 
provincial legislature at its coming 
session, either for the purpose of in- 
creasing the city’s revenue, or of re- 
lieving in whole or part the city from 
from certain charges which are too 
onerous and which burden abnorm- 
ally its budget and which should be 
met otherwise than out of the mu- 
nicipal treasury.” . 

It is also pointed out that of the 
$48,346,523 there is only 26 per cent, 
or $12, 942,663 which the council has 
the power to alter. The remainder 
is made up of fixed*charges and un- 
controllable expenditures. 


Social Service Costs 


. Mount in Vancouver 
Social service costs are becoming in- 
creasingly important items in-muni- 
cipal budgets in Canada. An an- 
alysis of the expenditures of Van- 
couver in 1935 shows that more than 
30 cents of every dollar collected in 
taxes went for charges such as un- 
employment relief, health, hospitals, 
etc. 
The total cost of all social services 
to Vancouver last year was $2,648,- 
430. 
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Share-sellin ing Ni aper 
Venture ing Newn as F 
ae ge S87E 000°" 


The Albertan Publishing Co, is 
named as vendor of properties in an 


fering of $700,000 of preferred stock 
in the newspaper venture to the in- 
vesting public. 


Bank Mortgage 
It is revealed in. the agreement 
that The Royal Bank of Canada in 
January, 1936, had a mortgage 
against the real property of the ven- 
dor company. The size of this liabil- 
ity, however, is not disclosed. 


The significance of this is that the 
bank would not ordinarily lend on 
mortgage. It can only acquire a lien 
of this sort on real property as ad- 
ditional security after a loan has 
been made. This usually happens 
after a loan has become “slow” and 
is considered uncertain of full col- 
lection. 

The banking situation is import- 
ant in connection with the share of- 
fering because the asset values as 
at Sept. 30, 1935, as supplied to The 
Financial Post by the Board of Pub- 
lic Utility Commissioners, do not re- 
veal what encumbrances there may 
be against the assets. 

It will be noted that the values, 
including goodwill, etc., add neatly 
to $675,000 in the following: 


The Albertan Publishing Co., Ltd, 
Fixed Assets as at Sept. 30, 1935 
« 


219,186 
10,294 
488 
35,798 
235,442 
2,408 
235 
860 


170,289 


Newspaper plant, add. at cost ... 

Radio plant 

Telephone book plant 

Commercial printing plant 

Bldg. site and “Albertan Block” 

Radio property 

Toronto office equipment 

Automobiles 

Goodwill, franchise, circ. list, 
lib. morgue, radio lib., etc. .. 


Goodwill Value 

A footnote states that the figures 
are taken from the records of the 
company, and represent actual costs 
with ‘the exception of goodwill, 
franchise, ‘etc:,; which is carried on 
the books ‘at $150,000. The statement 
is signed by A. L. Stevens, chartered 
accountant. No indication is given 
in the-statement of what the depre- 
ciated value of the assets is. 


Purchase Agreement 

Albertan Publishers Ltd. is the 
firm that is offering its preferred 
shares, It is the purchaser in the 
agreement to buy out The Albertan 
Publishing Co. Ltd. the present 
owner of the morning newspaper, 
The Calgary Albertan. 

The. indebtedness:of the vendor 
company is revealed in clause 15 of 
the agreement, which reads, in part: 

“The purchaser (Albertan Publish- 
ers) shall be at liberty to pay to The 
Royal Bank of Canada, or to the 
creditors of the vendor (Albertan 
Publishing Co.), such portion of the 
aforesaid purchase price as may be 
necessary to discharge the debt of 
the vendor to the said Royal Bank 
of Canada, or to the vendor's credi- 
tors, and to discharge the mortgage 
now held by the said Royal Bank 
of Canada against the real property 
of the vendor and such payment or 
payments shall be deemed to be in 
satisfaction pro tanto of the pur- 
chase price.” 

Since real estate has beens mort- 
gaged to the bank creditor, how 
profitable has this venture been? 


} 


| 


| budget must be balanced. 


bg ce : 
GEORGE SCOTT, C.A. 
Rutherford Williamson & Company, 


\Montreal Power - 


DOUGLAS J. SALES, C.A. 
chartered accountants, Toronto and 


Montreal, announces that George Scott and Douglas S. Sales, who have 
been associated with the company since 1922 and 1918 respectively, have 


been: made junior partners. 


Edmonton Hit\Gair Acquires 


By Huge Debt\More Concerns 


Comptroller Say Says City is 
“Perilously Near to 
Financial Collapse” 


With a debt of over $300 per. cap- 
ita, Edmonton is “perilously near. to 
financial collapse,” according to a 
statement made by Comptroller 
John Hodgson at'a recent meeting of 
the Edmonton city council. 


Grave difficulties have been en- 
countered by Edmonton in striking 
the 1936 tax rate. The budget as pre- 
sented to the council calls for an 
expenditure of $4,677,796, after aly 
lowing for postponement of certain 
sinking fund obligations and capit- 
alizing $250,000 of the relief bill. A 
tax rate of 60 mills will be necessary 
to meet this expenditure unless the 
city budgets for a deficit. A strong 
section of the council is in favor of | 
leaving the tax rate at the 1935 rate 
of 55 mills while another insists the 


Debt and Charges 


Much is beIng made of the fact 
that Edmonton during the past five 
years has met maturing obligations 
amounting to $9.9 millions. This 
does not mean, however, that the} 
city has reduced its debt by that 
amount. During the same period 
Edmonton has sold $4.7 millions of 
new debentures and increased its | 
floating debt by about $2 millions. 
In addition, it has drawn on the re- 
serve funds of its utilities to the ex- 
tent of half a million dollars. Debt 
charges have increased from $1.2) 
million to $1.7 million annually. 

In meeting maturities of almost $10 
million dollars the city had to sell a 
large part of the liquid securities in 
its sinking fund. The liquidity’ Has 
been further affected by the sale of 
large blotks of the city’s own bonds 
to sinking fund’in recent years. As 
in the case of other western munici- 
palities, this has enabled the city to! 
postpone financial difficulties. 

a 





The investor may ask: Why are not 
earnings in the past detailed in| 
literature offering shares? 


Past earnings may, of course, not | 
be an entirely reliable guide as to| 
the investment merits of Albertan | 
Publishers Ltd. If the newspaper | 
becomes the official organ of the 
Aberhart Social Credit government, 
it is possible that it might add to its 
revenue from this connection. 
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U.S. Paper-box Company 
Expands Its Canadian 
Operations 


Further expansion in Canada of 
Robert Gair Co. Inc., large United 
States paper box manufacturers, is 
announced, agreement having been 
entered into to purchase the physical 
assets. of four additional companies 
and controlling interest in a fifth. 


The new acquisitions are Domin- 
ion Boxboards.Ltd., Fibre Boxes 
Ltd., York Paper Mills Ltd. and 
Firstbrook Boxes Ltd, all of 
Toronto, Controlling interest has 
been purchased in Dominion En- 
velope and Cartons (Western) Ltd. 
with plants at Winnipeg and Van- 
couver. Dominion Envelope. and 
Cartons Ltd. and Canadian Wrap- 
pers Ltd., which is owned by inter- 
ests associated with Dominion Box- 
boards, are not included in the pur- 
chase. 

With acquisition of these compan- 
ies, Robert Gair Co., Inc., through its 
subsidiary, Gair Co. of Canada Ltd., 
is strongly entrenched as an impor- 
tant factor in the paper box indus- 
try in Canada. : On completion of 
the present deal, Gair Co, will own 
outright eight Canadian paper box 
companies and control five other 
plants. It is possible that further 
companies may be acquired in the 
near future, The Financial Post is 
informed. 


Acquire Firstbrook’s 


Bondholders of Firstbrook Boxes 
Ltd. at a meeting on March 13 ap- 
proved the Gair offer for acquisition 
of the company. Firstbrook bond- 
holders, upon ratification of,the deal 
by the courts;‘will receive $80 prin- 
cipal amount of 40-year six per cent 
income notes of Robert Gair Co. Inc. 
for each $100 of Firstbrook bonds 
held. Bondholders have the option 
of receiving $50 in cash in place of 
$80 of income notes. 

The assets of all Canadian compa- 
nies acquired are to be transferred 
to Gair Co. Canada Ltd. Charters of 
acquired companies are to. be sur- 
Investment in Canada of 


| Robert Gair Co. amounts to about 


$3.5 millions. 


Canada’s exports of fresh fruits 
in December last had a value of $1,- 
550,719, while imports were valued 
at $1,986,388. 


Both Bawer and , Gas 
: Divisions Report Gain 
_in. February 


From Our Own Correspondent 
MONTREAL. — Montreal Light, 


Heat and Power Cons. reports elec- |. 


tric output during February of 93 
million kw.h. as against 84.6 million 
kw.h, in February, 1935, 


For the first two months of the 
curtent year, Cumulative production 
was 191 million kw.h., an increase of 
5.72 per cent over the 1 figure. 


_ February figures this year have 
been favorably affected by an extra 
day’s operation. After due allow- 
ance for the additional day, the out- 
put for the month was still approxi- 
mately 6 per cent larger than a year 
ago. 

For the first time In many months, 
the Gas Division reports an increase 


‘| in production, Output totalled 416.6 


million cubic: feet: in February, as 
against 401 million cubic feet in the 
same month last. year. 
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Output Expands | 


We suggest you make Drafts 
on your customers. 


Prompt Attention to Drafts 
Received for Collection 


HEAD OFFICE -TORONTO 
__BRANCHES THROUGHOUT CANADA | 


MIMEOGRAPH 


A NEW AND GREATLY IMPROVED) 
DUPLICATING PAPER BY 


Multiscrip is a duplicating paper that 
will: best serve all your needs. In it have 
. «been successfully combined a smooth, 
uniform surface and good absorbency, 
giving clean-cut impressions'while at the 
same time reducing offsetting to a mini- 
mum. The surface is such that it takes 
pen writing readily and prevents fluff 
accumulating on- your stencils — an 
important advantage on long runs. 


THE E. B. 


No matter what -the make of your 
duplicating machine, Multiscrip will feed 
_right, run right and look righfon every 
jeb.. Available from branches and dis- 
tributors throughout Canada, in white 
and four attractive colours: canary, pink, 
blue and green, in standard weights. 
Also heavy weight white. Write for 
folder showing samples of actual work 
done on Multiscrip. 


EDDY COMPANY LIMITED 
HULL CANADA 
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Met AUGHLIN-BUEC 


OOKING at the new McLaven.in-Butexk for 1936, you see more _ 
than a beautiful motor car. You see the mature perfection of 

the automotive streamline art... . 
consistency of McLaucuuin-Buick styling.. For this distinguished 
appearance doesn’t ‘spring ftem any sudden change or radical 
excursion. Rather, it’s the beautiful result of McLaucaitn-Buick’s 

consistent policy of combining the new and popular: trend with: . 


e very noticeable thing is the 


designs of proved utility and taste. .. . Fisher No-Draft Ventilation 
remains a leading feature of the new Turret Top Fisher Bodies, of 
course. The custom-built interiors show even, greater roominess 
and finer upholstery materials... . Other features include more 
powerful Valve-in-Head engines, Tiptoe Hydraulic Brakes, Knee- 
Action, Torque Tube drive and Centre-Control steering. New 7% 
GMA. purchase plan, simple as A-B-C to figure out yourself, 


$1233 Epa 


- Series 44 pam Pritt 
coupe) only 


_ See, Drive.and Compare the Style Leading McLaughlin-Buick Models 
_ On Display at Your Local Dealer’ rs Showroom. ? 
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gapital Goods Sluggish| +- 


Wonder Grows as to Which Way Stock Market Cat 
F Is ists datnt + SEs ar Fears . | 


© Recent unsettlement of the rise in stock prices leaves them 
an what is technically called a trading range. The situation is 
unlike that of late autumn from which a considerable rise 

At present, however, there is greater apprehension 


a substantial decline setting 


_ _ Europe remains bullish on N 


At’) 


in. 
orth America, but further grave 
disturbances would probably bring temporary liquida- 


=tion of securities on this continent. 

' As indicated on page 1 there may be a field day coming 
for agricultural implement makers, beclouded, however,~ by 
ties of political baiting of the industry. 


of Decline 

SHARE prices have recovered 
- their recent lows and hover 
nm those levels and the high- 
: . Market averages 
caught, like an elevator, be- 
mn floors. The price trend for 
‘weeks ahead might be es- 
tablished by a decided move either 

ip or down out of this range. 
= One of the most encouraging signs 
et underlying strength is the dimi- 
-mution of volume when stocks have 
| What analysts have been watch- 
; for is an indication of a full 
ive” recession from the 
i of the past year. Such a de- 
line is the natural reaction to a 
or ged rise. If it were to devel- 
sop from present levels, the “pos- 
ible” limits of recession would ap- 
to be approximately as follows: 


Industrial Shares~ N.Y. 

+ Tor. Mtl N.Y. Dow- 
Trading Stock Stock Dow- 
yr an: : Exch. Exch. Jones 
"as High .,.. 143.48 78.4 158.75 
ir. low .... 127.74 71.6 150.42 


Low .... 98.90 548 96.71 
130 37 


ble .... 120 67 
» Investment stocks returning sat- 
: yields continue in demand 
i would stand up well even if a 
fendency to softness develops. 
loreover, an intermediate reces- 
bn would not seem likely to be 
pre than an interruption in the 
gong-term trend which still appears 
io be upward. 
+. 


a 


Jones 
rails 
51.27 
45.96 


27.31 


y Into Canada 

a) NE important reason for firm- 
| ™ ness of Canadian securities has 
» continued to be the influx of funds 
™ from the United States and Great 
| Britain. In January, 1935, $24 mil- 
lions net of Canadian securities 
"were bought by outsiders, the Do- 
Minion Bureau of Statistics reports. 
e were sharp increases in net 
s by both British and 
rican investors as shown below: 

Purchases of Cometinn. Rosustiies 


- Total 24.0 Wns. 
= *Net sales to Canadians. 

| Most of the trading was in bonds, 
"But there was substantial buying of 
“Canadian stocks too. Anyway the 
» eff of bond-buying by outsiders 
bas to release funds of the Canadian 
sellers who thereupon buy stocks. 
| ‘The noteworthy point is that these 


© outside purchases bolster all secur- 
: ity prices here and that any occur- 


= ences that scare money away can 


_ Economic Investment Trust—Buy- 
ers up to $22 a share have a yield 
© of four per cent or better on the 
» increased dividends this year. While 
= the shares are inactive they have 
© the attraction, in a recovery period, 
» of the leverage provided by a senior 
© bond issue. Thus the common stock 
» shares more than proportionately in 
= any increased revenue. The maxi- 
"mum dividend was $2.50 a share 
~ paid before the depression. 
Bs * 2« @ 
| Canadian Canners— Proposal to 
| issue convertible bonds would re- 
| duce the company’s fixed charges 
» and provide another popular invest- 
ment security. Any dilution of the 
» common by the conversion process 
> would hardly be less favorable than 
> the mortgage itself and would prob- 
© ably not occur until earnings and 
| dividends on the common were sub- 
a *ee 


| Canadian Dredge — Pronounced 
) strength of the stock is based on 
© the utiusually high earnings that 
bes be shown in the forthcoming 


* * *¢ 
_ Canada Bud Breweries — Record 
"high sales in the abnormally cold 
> Janu and February months 

“gugur well for the year’s results. 

oa 7 - 
English Electric— Plans to start 
nufacture of incandescent lamps 
bs eventually tend to make the 
) company’s shares a more stable 
uity investment than in the past, 

ae. ” 7 * 
~ Bank of Canada—Strength of the 
= shares is attributable to official con- 
» firmation .of The Financial Post's 


» fecent forecasts that present 
= shareholdings will not be disturbed 


> 


ep 


= but that the Government will ac- 
» quire control by issue of additional | Low 
© shares. The yield is nearly four per J 


~ cent, compared with three per cent 
©n government bonds. 
+ 7. * a 


Banks’ Earnings— Adoption of 
niform service charges, for issuing 
cheques and so on, marks an effort 
“by banks to maintain earnings in 
the face of falling loans and reduced 
gamterest rates on investments. 
ri * *s 
| Brazilian Traction—Directors met 
/dast week without discussing a divi- 
on the common stock. This 
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War and Stocks 

HEN the Great War was de- 

clared, one immediate result 
was liquidation by Europeans of 
their North American securities. 
Withdrawals of funds caused ster- 
ling to rise to $6.50 in unofficial 
dealings. 

War may not be imminent now 
and the effects might be different 
anyway. Europe still holds Can- 
adian and American securities but 
to a less dominant extent that 22 
years ago. And the capacity of this 
continent to buy back its own debt 
is enormously greater than it was 
in 1914. European unrest, however, 
is fully capable of causing severe 
disturbances in, stock and bond mar- 
kets. 

One of the effects of war would 
undoubtedly.be to cause rising com- 
modity prices. Another would be 
to leave Europe bankrupt or so 
close to complete insolvency that 
Canada and the United States would 
suffer economically even without 
doing any actual fighting. 


Sluggish Area 
(OSroRa TION reports that have 
already appeared indicate that 
there is some slight tendency for 
capital goods industries to revive. 
Makers of machinery, semi-perman- 
ent equipment, building materials 
and so on, have a long way to go, 
however, to a real recovery. This 
week’s reports by Canadian Gen- 
eral Electric and Canadian Westing- 
house Co. both refer to the fact that 
volume has been chiefly in light 
appliances, rather than in heavy 
foundry lines. D. H. McDougall, 
president of English Electric Co., 
however, comments: 


“There seems to be definite in- 
dication that the period of de- 
ferred purchases of capital goods 
in Canada, due to lack of general 
business expansion since 1929, has 
about come to a close.” 


It is noteworthy that while bene- 
fits from increasing use of electric- 
ity may be felt by power equipment 
firms, other sluggish capital goods 
industries are not affected by the 
same forces. Industrial plant ex- 
pansions; new housing; farm buying 
of implements; these are among the 
larger fields in which real recovery 
has yet to develop. 

While some capital goods recov- 
ery may come this year, it “still 
seems that it may be a year or two 
longer before deferred demand 
gathers momentum. It appears to 


= quickly undermine Canadian prices. be largely a matter of time. 


groups that have been prominent in 
buying the shares. 


North Star Oil—The full dividend 
of 35 cents a share is being main- 
tained on the $5 preferred shares 
despite a deficiency of working cap- 
ital. In 1935, earnings were 52 cents 
per preferred share. Recovery of! 
western farm buying power would 
put this oil firm on a much stronger 
earning basis. 


Canada Packers— Declaration of 
the regular dividend payable April 
1 is no surprise since it was decided 
a year ago to maintain the $3 rate. 
In view of good results for the past 
year, however, the market will be 
disappointed if dividend policy for 
1936, soon. to be decided, is not even 
more generous, 

* * s 

Canadian Investment Fund—“The 
soundness of the securities in the 
portfolio speaks well both for the 
safety of present dividends (14 cents 
a share) and the prospects of in- 
creased disbursements over a rea- 
sonable period of time,” states L. G. 
Beaubien & Co. 

. on 7 

Dominion Stores—Discriminatory 
taxation of company-owned chain 
stores has lefl to talk of the com- 
pany changing to manager-owned 
stores. Official quarters dehy any 
plans of this kind. Taxing authori- 
ties, it is stated, would spot such 


ocks in Trading Range 7 
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Common stock prices receded 
sharply in the week ended March 
12, as shown in the above graph of 
aah a oenas aioe aaa 
a e jong 
preaounced upward trend, Com- 
parative indices are tabulated on 
this page. . 
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Can. Canners 
Calls Meeting 


Plan Convertible Bonds of 
$5 Millions and Stock 
Increase 


Canadian Canners -Ltd., Hamilton, 
plans a new issue of $5 millions of 
new first mortgage bonds carrying 
not more than four per cent interest 
and convertible into common shares 
at the holder's option. 

A special meeting of shareholders 
at Hamilton has been called for 
March 24 to secure authorization for 
the bond issue and to increase 
authorized common stock from 200,- 
000 to 400,000 shares. 

To Refinance 6 Per Cent Bonds 

Primary purpose of the new bond 
issue is to refinance two-issues of 
six per cent bonds now outstanding. 
Some $3.3 millions will be required 
for this purpose. 

Aside from a saving in interest 
charges, the refinancing would re- 
move the company’s liability to pay 
interest in U. S. dollars or in sterl- 
ing. This “three-payment” feature 
has been costly to the company at 
times when foreign exchange rates 
have fluctuated widely. 

Convertible Into Common 

The proposed new bonds are to 
be convertible into common stock 
at the holder’s option; $100 of bonds 
for five shares of stock up to Oct. 1, 
1943, and four shares thereafter until 
maturity. 

In order to provide for possible 
conversion of the proposed bonds, 
it is necessary to increase the auth~ 
orized common stock from 200,000 to 
400,000 shares. There are 137,784 
common shares outstanding at 
present. 

If shareholders approve the neces- 
sary by-laws, it is expected the six 

cent first mortgage bonds of 

i Canners will be called 
April 1 for redemption at 110 next 
Oct. 1.. Six months’ notice is re- 
quired. The six per cent bonds of 
Canadian Canners, due 1950, are call- 
able at 105 on 60 days’ notice. 


Ritchie & Ramsay 
To Redeem All Bonds 
Ritchie & Ramsay Ltd., subsidiary 
of Alliance Paper Mills Ltd., whice 
in turn is controlled by Howard 
Smith. Paper Mills Ltd., is redeem- 
ing all of its 7 per cent first mort- 
gage bonds due Oct. 1, 1944. The 
bonds have been called for redemp- 
tion at 105 and accrued interest on 
April 1 next. 


Investment Notes 


evasion and rearrange taxes accord- 
ingly to catch voluntary chains. 


Tip Top Tailors—Sales are re- 
ported running 15 per cent ahead of 
last year, when earnings amounted 
to $9.99 a share on the preferred 
stock and 30 cents a share on the 
common. 

= * 7 


Lake Shore Mines—Chartered In- 
vestors Inc., U. S. investment trust, 
bought 500 shares net in 1935, which 
was its total holding at the end of 
the year. 

s* ¢- @ 

Steel of Canada—Further expan- 
sion in earnings of Steel Co. of Can- 
ada in. 1935 reflected a higher rate of 
operations and larger sales. Im- 
proved facilities for manufacture of 
sheet steel enabled the company to 
broaden its range of products and 
provided additional tonnage. Dur- 
ing the year costs of coal advanced, 
also prices of various materials and 
supplies, and there were increased 
taxes and wages. -Notwithstanding, 
stable selling prices were main- 
tained with the object of en- 
couraging consumption to the full 
extent. 


It was incorrectly reported in this 
column last week that L. M. Mc- 
Carthy’s holdings of 1,000 shares of 
Hiram Walker-G. & W. common 
represented a decrease of 300 shares; 
it was an increase of 300 in January. 


. ‘Significant Investors’ Index Numbers... - 
1928 == 100 


Iron © Pulp | 
and and  Mill- 
steel paper ing - 
273.4 
37.7 


80.0 
84.3 


423.5 
83.6 


231.0 
246.5 


247.9 


138.0 89.6 237.9 


| Total 
Bever- indus- Total Tota) 
trials utilities co's 
89 23 112 
166.0 
33.1 


187.7 S524 1 
200.0 1 


202.2 : 
195.2 ° 


1135 317.6 232.6 

40.3 40.9 
151.7 
151.7 


148.1 
141.6 


15.5 
74.0 


75.4 
73.7 


*High and low of years from 1929 to 1935 inclusive are based on weekly 
figures issued by Dominion Bureau of Statistics. 
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Montreal Averages 
10Util. 20 Indus. 30 Comb'a 
1 ereceere 71.7 


gS 
: 70.2 


Collingwood. 


The company is basing its appeal! sharply, further declin 


for funds on “spiral” nails which, it 
claims, drive easier and hold bet- 
ter than other nails. They are called 
spiral nails because the nails have 
spiral creases running their whole 
length. 


So far so good. The investment Ended 


offering seems to leave solid ground 
when estimates of. profits are made. 


It says the plant can make 500 kegs ; 


of nails a day in one shift, It esti- 


mates.a profit of 40 cents a keg on/1 
nails sold at the price jobbers pay | 1995 


for ordinary nails, or $200 a day or 
$60,000 yearly. And it suggests more 
can be obtained for- the nails than 
for other nails because of the spiral 
feature. 

Nail prices are low just now. The 
trouble about the estimate just 
quoted is that most nail sellers 


the | approached by The Financial Post 


do not see a market nearly large 
enough to keep such a plant going 
500 kegs a day or anything like it. 

And no investor should pay atten- 
tion to a sentence like the following: 
“And we all like to see our shares 
go up to double and treble in a 
short time, don’t we?” It is quite 
true. But it’ doesn’t follow that will 
happen to Spiral Nail Co. of Can- 
ada shares. 


C. G. E. Aiding 
Home Building 


Believes Mutual Benefits 
Lie in Canadian House 
? Revival 


Canadian General Electric Com- 
pany Limited believes that revival 
of building activity in Canada 
should be encouraged by practical 
means. 

There is nothing altruistic in the 
policy of the company in devoting 
its funds and efforts toward revival 
of building. On the contrary, C.G.E. 
officials are fully alive to the fact 
that such a revival will mean addi- 
tional business in electrical equip- 
ment, appliances and installations. 

Since last August, C.G.E. has car- 
ried on a programme of encourag- 
ing builders to construct houses 
equipped mechanically for maxi- 
mum economy, comfort and con- 
venience, as well as designed for 
maximum use of floor space. 

Five Being Built 

Known as “General Electric 
Homes,” five of these dwellings are 
at present under construction on the 
Island of Montreal. Others are un- 
der construction in Ottawa, To- 
ronto, and other cities, 

The majority of the homes as 
built for sale, while some are being 
constructed for individual owners. 

Canadian General Electric’s co- 
operation with the building indus- 
try in this unique form of promo- 
tion includes placing at the disposal 
of builders the services of its ex- 
perts in lighting, wiring, kitchen 
planning, heating and air condition- 


ing. 
Designs Prepared 

The company is at present making 
kitchen and air conditioning designs 
for a number of builders in Toronto 
and other cities where, in co-opera- 
tion with local building interests, 
the company is constructing or plan- 
ing General Electric Homes. 

The scheme, on an even more am- 
bitious scale, including cash prizes 
for architects, has proved success- 
ful in the United States. Details of 
the G. E.-sponsored campaign in the 
United States were reviewed in a 
recent article appearing in The Fin- 
ancial Post. * . 


McCormick’s Plan 
Has Become Effective 


From Cur Own Correspondent 
NTREAL.—Plan of reconstruc- 
tion of the capital structure of Can- 
ada Biscuit Co., now known as Mc- 
Cormick’s Ltd., has become effec- 
tive. The plan is binding upon the 
holders of the 6 per cent prior lien 
bonds and of the first mortgage 6% 
per cent sinking fund 20-year bonds 
of the company. 

Holders of the 6% per cent bonds are 
requested to surrender the bands to 
the Royal Trust Co. for exchange 
into 5% per cent sinking fund mort- 
gage bonds of the company and'cer- 


320 « «4&% «(1 
J W% W 12% 1% 
*Deficit. . 
Dividends were paid on the com- 
pany’s preferred stock during the 
first two years of operations and are 
now in arrears to the extent of 35 
per cent. Only 25 cents a share in 
dividends has ever been paid on 
class A shares. If, and when, earn- 
ings regain a substantial level, it is 
possible that some form of adjust- 
ment will be necessary to relieve the 
company of the burden of preferred 
dividend arrears, 


Western Grocers’ Plan 


Turned Down By Court 
Chief Justice D. A. Macdonald of 
Manitoba has refused to sanction the 
scheme of Western Grocers Litd., 
Winnipeg, to make its preferred 
shares callable at 110. 

The plan was approved by 7,184 
preferred shares at a special meeting 
on Jan. 8, 1936, and was opposed by 
1,769 shares. In court at Winnipeg, 
Mr. Justice Macdonald agreed with 
the minority shareholders’ conten- 
tion that approval of three quarters 
of the entire outstanding preferred 
issue of 11,943 shares was necessary 
to make the scheme binding. 

The court suggested the scheme 
was one that sacrificed preferred 
shareholders and benefitted only 
holders of common shares. 


Toronto "Change Members 


Clear Unlisted Securities 

The Toronto Stock Exchange 
Clearing House has started to clear 
unlisted securities for members of 
the exchange. Instead of deliver- 
ingtuniisted securities by 
to individual firms, mem of the 
exchange may now make deliyery 
through the clearing house. 

The benefit to members is to save 
messenger work: The new arrange- 
ment takes, care of securities that are 
not officially traded oh the stock 
exchange and only for member 
brokers. 

One effect of the clearing will be 
to build up a more accurate record 
of price for unlisted securities than 
has existed in the past. 


Commodity Markets 
Commodity markets were rela- 
tively stable throughout January. 
Grain prices moved gradually lower, 
dominating a moderate recession in 
vegetable products. 


products of the parent company. 

Future: p -of the company 
are dependen 
considerable increase in sales of new 
types of aircraft. In recent years a 
large proportion of the company’s 
reveriue has been derived from sales 
of spare parts and reconditioning re- 
sulting from sales of aircraft in pre- 
vious years. 

Development of the projected 
transatlantic air mail service would 
be of considerable importance to the 
company, since it would probably 
result in more rapid development of 
inter-urban lines in Canada. If and 
when this development occurs, the 
company should obtain a very sub- 
stantial increase in business. 

If there is a substantial revival of 
demand for the company’s new air- 
craft types, there are prospects of 
increased earnings. This is reflected 
to some extent by the recent advance 
of the preferred shares to about $60 
and the class A shares to about $7 on 
the ‘Toronto Stock Exchange. In 
view of the large arrears on the pre- 
ferred, and the unimpressive earn- 
ings record, the investor may find 
sufficiently speculative features in 
this senior security rather than ven-~- 
ture into class A stock. 


t upon a very} 


+ 


_ The Shawinigan Water and Power Company 
- Stust Sinking Fund Bonds. 
| Due April. Ist, 1961 
Denominations: $1,000 and $500; 


‘The Shawinigan Water and Power Company produces 


and distributés 


ric powerwithin the Province 


of Quebec. Incorporated in 1898, it has had a long 
and successful record of operations. 


' Average net earnings before depreciation, for the last 


seven 
fixed charges. + 


fiscal years have been 


2.16 times average total 


Price: 99.50 and interest, yielding over 4.027% 
©» Descriptive circular gladly furnished upon request. 


Wood, Gundy & Company 
. Limited 


Toronto 
Montreal 
Winni 


36 King Street West 
‘Toronto 


Ottawa 
Hamilton 
Vancouver 


London, Eng. TeterHone : Evcin 4321 London, Ont. 


The seed extraction plant oper- 
ated by the Dominion Forestry Serv- 
ice at New Westminster. produced 
3,600 pounds of conifer seed—chiefly 
Douglas fir—last year, the bulk of 
which has been shipped for planting 
in England and Scotland, 


N. B. Jack Pine oat 
Use of New Brunswick jack pine 


in the State of Maine, along high.- 
ways as windbreaks, has resulted 


in the export of several carloads by 
Fraser Companies, Ltd. of Freder. 
icton. A fair market is promised 
from this source., 


DUNCANSON, WHITE & Co. 
Stock Brokers 


Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc, 
New York Curb (Associate) 


15 King Street West, Toronto, WA, 3401-8 


MASSEY-HARRIS 


COMPANY, LIMITED 


5% 


\-CUMULATIVE. PREFERRED STOCK 


o> “Dae Value 4 cs 6 
_ Accumulated Dividend 


Asreare 


Asset Value: 
Per Share of Preferred Stock > 3 


Current Assct Value: 
Per Share of Preferred Stock; 


(After deducting par value of bonds outstanding and 
__ all reserves except reserve for foreign exchange and 
contingencies) 


$100.00 


26.25 
137.84 


78 .93 


The following excerpt from the remarks of the President, T..A. Russell, made at the 
Annual Meeting.on March 3rd, 1936, is of the gréatest importance: 


offAt.the present time I am of: the opinion that practically 

- ‘all knows bad and doubtful-assets have been provided for, *’ 
and that, barring some catastrophe affecting either the 
industry or our customer, the farmer, the inventories and 
receivables shown on our 1935 balance sheet, with the 
appropriate reserves against them, represent sound value.” 


Our reasons for selecting these preferred shares as a most attractive speculation 
are discussed fully in our revised analysis, which is now available sate, reece 


* $20 BAY STREET. 
TORONTO 


LIMITED 


GAIRDNER & COMPANY 


360 ST. JAMES ST. WEST 


MONTREAL 


This issue having been fully subscribed, this advertisement appears as 4 matter of record only, 


New Issue 


‘ 


* $3,500,000 


WINNIPEG ELECTRIC COMPANY 
4;% First Mortgage Bonds 


(First Series) 


To be dated Jenuary 2nd, 1935 


Principal and semi-annual interest (January 2nd and July 2nd) 


of Canada in the Cities of Halifax, N.S., 


To mature January 2ad, 1960 


payable in lawful money 
Montreal, P.Q., Toronto, Ont., 


Winnipeg, 
Man., Vancouver, B.C. Redeemable at the option of the hy 


Company in whole or in 


part on any interest payment date at par plus accrued interest thereon to the 
date of redemption, and a premium of 214% of the par value thereof if 


tificates for 6 per cent non-cumula-| * 


tive redeemable participating pre- 
ferred shares of the par value of $50 
each on the basis outlined in the 
plan, namely, one preferred share 
at $50 in principal amount of 5% per 
cent mortgage bonds for each $100 
principal amount’ of first mortgage 
6% per cent bonds now held, 
Cosmos Imperial Mills’ . 
Share Capital Altered 
Supplementary letters patent 
dated Feb. 15, 1936, have been issued 
at Ottawa, authorizing Cosmos Im- 
perial Mills Ltd., Hamilton textile 
firm, to alter its capital. The changes 
consist of issue of 5,000 five per cent 
preferred shares and an increase in 
the common to, 100,000 from 70,000 


The old 12,536 seven per cent 
ferred shares are not caactiied oo 
the letters patent because they re- 
main outstanding until April 1, the 
date of redemption. Cancellation 

The 30,000 new common shares are 


issuable for an amount not exceed- 
ing $480,000, or $16 a share. The new 


ed and common shares have | 


oT fa eee Sr et er hae ecto! 
. c 


redeemed on or before January 2nd, 1945; 


redeemed thereafter but on or before January 2nd, 1955; a 
premium of 1% if redeemed thereafter but prior to maturity, 


TRUSTEE: THE ROYAL TRUST COMPANY, MONTREAL 


a premium of 114% if 


Price: 101.50 and accrued interest to yield about 4.409; 


Ne person is authorized by the Company or by us to 
contained in the official prospectus, in 


sive any information or make any representation ether 
connection with the issue and sale of these-von: one 


such information or representation must not be relied upon as having been authorized aoe 


by the Company or by us. 


NESBITT, THOMSON & ComPANY LIMITED 
THE DOMINION SECURITIES CORPORATION LIMITED 
‘MeTaccarT, HANNAFORD, Binks & GorpoN LIMITED 


ee cneen 


eee 


weakness in govern 
* Further irritation 


appeared in the anno 
to undertake forced cf 
mt interest basis. & 
erta’s credit at ng 
sion under the feder 
* Coincident with t 


was contemplated, thy 
_ Investors shoula 
debentures of certaig 
version of the prov 
municipalities will oa 
gary has already app 
| Cor ion Bond 
ATE last year, an ind 
g@dian corporation bq 


. general trend of prices of 
corporation issues. 

' Given below are the co 
| monthly figures for the 


years. 
; Cerporation Bond In 
1933 an 
3. 


m2 00m 


June: ee 
ugust 


SPSSS8888B8 


Financial Post Average Yie 
= or High Grade Governme 
Yield Price 

e 3 1935 
Mar. 
Mar. 16 


I 


Mar. 1: 
Mar. 13 


ie 


The Shawinigan \ 
and Power Compe 


NOTICE OF REDEME 


To the Holders of the Fim 
y and Collateral Tri 


Water and Power @ 
to Montreal Trust Com 
Trustee dated October 
and the Supplemental T: 
dated March 6, 1930, secu 
above mentioned Bonds, 
the terms of the said Bo 
Shawinigan Water and 

Will redeem a 
First Mortgage 
Sinking Fu 


— 


HE 


E 


it 





ower Company. 
‘ollateral 
jonds 


$500, 


Company: produces 
-within the Province 
it has had a long 


ition, for the last 
ies average total 


ing over 4,02% 


upon request, 


ompany 


Ottawa 
Hamilton 
Vancouver 

21 London, Ont 


N. B. Jack Pine s 
‘ew Brunswick jack pi 
State of Maine, pe highs 
vindbreaks, has resulted 
t of several carloads by 
mpanies, Ltd. of Preder. 
ir market is promised 


urce., 


ive speculation 
upon request. 


AMES ST. WEST 
NTREAL 


oe * 
Sse " 


yah 1008 
pond Markets 
Bond Markets 


European Situation 
Weakens Bond Prices 


Bottom Drops 


Prospects of Forced Conversion 


The severity of the international political crisis in Europe: 
has cast a shadow over the bond market, resulting in a general 
weakness in government and corporation bonds alike. 7 


appear 


Further irritation to the holders of t bonds has 
ed in the announced intention of the 


Province of Alberta 


to undertake forced conversion of its funded debt on a 2% per 
cent interest basis. Such action will be a serious blow to 
Alberta’s credit at home and abroad, especially since conver- 
sion under the federal loan council scheme will be open to the 


province. 
Coincident with 


the announcemént that forced conversion 


was contemplated, the market for Alberta issues disappeared 

Investors should also exercise caution in regard to the 
debentures of certain Alberta municipalities. If-f 1 iees): 
version of the provincial is undertaken it is ible that 
municipalities will be permitted to take the same action. Cal- 
gary has already applied for authority to refund its debenture 


debt. 
Corporation Bond Index 
ATE last year, an index of Can- 
Lesian corporation bond prices 
was introduced as a feature of this 
column. Published each week in 
chart form, the index indicates the 
general trend of prices of the better 
corporation issues. 
Given below are the comparative 
monthly figures for the past three 
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** Government Bonds 
Reflecting the general weakness of 
the market, prices of high grade 
government bonds have eased. off 
slightly. The trend of the market 
is indicated below. 
The Financial Post Average Yield and Price 


For High Grade Government Bonds 
Price Yield Price 


~ re 
113.82 


1935 © 
Mar. 18 3.460 
113.77 
113.90 


Mar. 16 3.457 
113.78 


Mar.15 3.458 
Mar. 14 3.452 
Mar.12 3.371 113.86 Mar.13 3.475 
Mar.11 3.357 114.05 Mar.12 3.467 
Year's 3.324 11445 Year’s 3.367 
Range 3.597 111.50 Range 4.097 
—$—$—$—$———————— ED 


The Shawinigan Water 
and Power Company 


eel 


NOTICE OF REDEMPTION 


Yield 


1936 %e 

Mar.17 3.373 
Mar. 16 3.381 
Mar. 14 3.371 
Mar. 13 3.401 


To the Holders of the First Mort- 
gage and Collateral Trust Sink- 
ing Fund Gold Bonds, Series 
“C”, 5%, of THE SHAWINI- 
GAN WATER AND POWER 
COMPANY. 


NOTICE IS HEREBY GIVEN 


that pursuant to the terms of the 


Trust Deed of Hypothec, Mort- 
gage and Pledge from The Shaw- 
inigan Water and Power Company 
to Montreal Trust Company as 
Trustee dated October 31, 1927, 
and the Supplemental Trust Deed 
dated March 6, 1930, securing the 
above mentioned Bonds, and to 
the terms of the said Bonds, The 
Shawinigan Water and Power 
Company will redeem all its out- 
standing First Mortgage and Col- 
lateral Trust Sinking Fund Gold 
Bonds, Series “C”, 5%, on the 
5th day of April, 1936, at 105% 
of the principal sum thereof and 
accrued interest on such Bonds to 
the said 15th day of April, 1936, 
upon presentation and surrender 
of such Bonds accompanied by 
the interest coupons appertaining 
thereto which mature on and af- 
ter August 1, 1936, at the principal 
office of The Roya] Bank of Can- 
ada in the City of Montreal, Can- 
ada, or at the holders’ Option at 
the principal office of Bank of 
the Manhattan Company in the 
Borough of Manhattan, The City 
of New York, United States of 
America, or at the holders’ option 
at the Bank of Scotland in 
don, England. 

AND NOTICE IS FURTHER 
HEREBY GIVEN that in case the 
Bonds hereby called for redemp- 
tion are not presented for re- 
demption on the said 15th day of 
April, 1936, all interest on the 
said Bonds will cease to accrue 
from and after the said 15th day 
of April, 1936, 

Dated at Montreal this Third 
day of March, 1936, 


THE SHAWINIGAN WATER 
‘ AND POWER COMPANY, 
Jas. Wilson, 
Secretary. 
| 


m- 


Since the redemption moneys 
on the Bonds to which the above 
notice relates are payable, at the 
option of the holders, in sterling 
= London, England, and having 
y an to the present premium on 
cur ® in terms of Canadian 
a the Company has ar- 
thee, that Bondholders may, if 
a y 80 desire, obtain the benefit 
the 2 tling premium without 
Bondeeeessity of sending their 
e to London, for redemption, 

~ the following conditions: 
thes ndholders May surrender 
7 it Bonds for redemption, with 
aa qunatured interest coupons 
Canned, to The Royal Bank of 
Montreal, St. James Street, 
= an during banking hours 
= day between % 
a Pril 4, 1936 both inclusive, 
a n such surrender will receive 
oI anadian funds the par value 
lus redemption premium plus 
Ccrued interest on such Bo to 

of forrender, together with: 

ai sum in Canadian 

= €qual to the sterling pre- 
7 On the aggregate of the 
at oe mentioned sums, calculated 
© prevailing rate between 
the in and Canadian funds at 
a Se of business on the last 
be ess day ing the date 
surrender, as to which the cer- 


te of said 
oan cue ne shall be final 


AND PO 


THE SHAWINIGAN WA: 
_* WER COMPANY 


Burrard Dry Dock 
Offers New Bonds 


Refunding Will Result in 
Substantial Saving 
to Company 


A refunding issue -of $1,772,392 
first mortgage bonds of Burrard Dry 
Dock Co. Ltd., Vancouver, is being 
offered by a syndicate headed by 
Wood, Gundy & Co. The new bonds 
carry interest coupons of 2%, 3 and 
3% per cent as compared with five 
per cent coupon on the bonds at 
present outstanding, which have 
been called for redemption at 105 
and accrued interest, 

The issue is made =? as ee 

562 of 2% per cent bonds; ° 
$00 “ot three per cent bonds and 
$769,840 of 3% per cent bonds. Re- 
funding will result in a substantial 
saving in interest changes. 

Issa “i rras02 of first a ma 2% % 

e: . ° 
% bonds, dated April 9, 1 
aise ‘October 9, 1998 to April 2980. 20 

Company: Owns and operates a floating 

dry dock and shipbuilding yard at 


1934 
cperang poet’ 
9,578, 
pose of Issue: To redeem on April 9 
company’s outstanding five 


the property of the 


a there is en to 
annual eile dD 10,118 
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gov t. 


cent to 3.75 per cent. 


Out of Market for Alberta Issues on | 


R. H. MACDONNELL 
‘Who has received a second appoint- 
ment within a year. Originally 

of the Eastern Division of 


manager and transferred to 
office. He now becomes vice~ - 
dent and general manager of the 


company 

Grand Trunk 
Appeal Opens 
Junior Stockholders Take 
‘Case on Values to Privy 


Council 


From Our Own Correspondent 
MONTREAL.—aAppeal of junior 
stockholders of the old Grand 
Trunk Railway from Ontario court 


the terms under | © 


rulings, concerning 
which the Grand Trunk was ac- 
quired by the Canadian National 
Railways.in 1920, has been opened 
in London before the Judicial Com- 
mittee ofthe Privy Council. 

The action was brought in the 
Ontario courts after an arbitration 
board had.found that the common 


and. preferred shares of the G.T.R., | Dome Mines 


having a face value of about $175 
millions, were valueless. Holders of 
the. stock, most of them living in 
England, .sought for a declaration 
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Gas p. $1. 


Dom. Rubber, pfd. $1. 
Dominion Glass, c. $1. 


eee 
SF asses 


Fanny Farmer ... 
Falconbridge N.... pA 


from the Ontario. courts that they | Freiman, pfd 


had: been deprived illegally of their 
stock holdings. The action was dis- 
missed by the Ontario Supreme 
Court, which was upheld by the 
Ontario Court.of Appeal. A year 
ago the Privy Council granted the 
right to appeal to that body. 


Silverwood Case 
Halts Revamping 


But Parties to Suit Expect 
Delay. Will Be 
Short 


Talks -with various interests in- 
re in court proceedings arising 
out ° * 


what are really internal differences 
and both sides speak as though re- 
organization is not likely to be long 


held up. 

Three officials of Silverwood’s 
Toronto Dairy, Dr. Lee Pollock, gen- 
eral manager,’ Harold M. Gully, vice- 
president, and W. E. Robson, sales 
manager, are holding 13,250 Class A 


000 contingent liability result- 
a guarantee given by a 
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plan: of:.reorganization of | me 


McColl- « BR ee 
Mitchell, J. S., pfd. $1.75 
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Mtl. City & Dis. Bk. $3.00 
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ask the court, however, to pro- 
tect their rights. 


BOIVIN JOINS BOARD 
MONTREAL.—P. E. Boivin was 
elected a director of the Prudential 
Trust Co. at the annual meeting of 
shareholders. 


Mr. Boivin is vice-| 1; 


president of Siscoe Gold Mines. 


Foreign Exchange 


FOREIGN EXCHANGE AT TORONTO AND MONTREAL 


Mar. 10 
ia 


U. S. dollar, High 
Low .... 
1935, High ..... 

Low 
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While there is a possibility of an 
early default in interest. payments on 
Beauharnois Light, Heat and Power 


ct may be regarded as a technical 
default. 


Stanfields Ltd. Profits 
Are Moderately Higher 
Profits of Stanfields Ltd.. textile 
operators in Truro, N.S. were 
somewhat higher last year than in 
1934, reflecting a moderate gain in 
sgles. No figures are available as 
to the turnover or profits, but in the 
annual statement to the sharehold- 
ers, F. T. Stanfield said that due to 
improved conditions during the past 
two years, it had beon somewhat 
easier for the matagement to hold 
down overhead expenses and to 
keep plants :n operation. 
Recently the firm consolidated its 


The officers and directors were re- 
ected. 


- Leather Footwear 
The output of leather footwear in 
Canada during December amounted 
to .1,565 pairs, a decrease of 140,- 
163 from November, but an increase 
over December, 1934, of 395,976 pairs. 


of another $4 millions appropriated 
from the revenue surplus account in 
1935, the Canadian Pacific Railway 
has set-up a reserve of $16 millions 
to provide for the possible writing 
down in the future of the company’s 
investment in controlled lines. in 
the, United States. 


Principal interest lies in the Min- 


ried its investment in this enterprise | ‘tic 


at a book value of $19,723,500 at the 
end of 1934. At one time highly 
profitable, in recent years ‘it ‘has 


been necessary for the C.P.R.:to| This 


make good its guarantee on the Soo 
line’s funded debt obligation. 

At the end of 1934 the C. P. R. had 
guaranteed interest on $103 millions 
of Soo bonds and had guaranteed 
principal and interest on $1.4 millon 
of Soo notes held by the Railroad 
Credit Corp. The notes matured on 
August 15, 1935. . 


Int. Paints Plan 
Is Approved 


Shareholders Agree to 
Modified Plan Covering 
Dividend Arrears 


From Our Own Correspondent 

MONTREAL.—Shareholders of In- 
ternational Paints (Canada) have 
approved a scheme of arrangement 
as outlined in last week’s issue f 
The Financial Post. 

The plan will deal with arrears 
of dividend on preferred stock and 
rearrange the status and par value 
of that issue. 

Each of the present $30 par value 
7% per cent preferred shares are to 
be converted into 1% shares of five 
per cent cumulative preferred stock 
of $20 par value. 

The dividend arrears.on the pre- 
ferred will remain as an obligation 
of the company payable by way of 
additional earnings as and: when 
earned. When such arrears ‘have 
been paid off in full, the cumulative 
dividend on the new preferred will 
increase from five to six per cent. 


subsidiary compan- 
ies, which was approved by all se- 
curity holders. and, lately, by the 
courts. The plan among other things 
provided for the creation of $7.5 mil- 
lions of first mortgage bonds, 


A feature of the new first mort- 
gage bonds is a sinking fund of three 
per cent annually to commence in 
1941. It is anticipated that the sink- 
ing fund will cover 95-per cent of 
the bonds by maturity. 


——- -— 
Aluminium “C” Warrants 


Must be Taken Up April 2 
From Our Own Correspondent 

MONTREAL. — Aluminium Ltd. 
has notified holders of the Class C 
common shares and subscription 
warrants, that rights to subscribe to 
the company’s common shares ex- 
pire on April 2 next. Unless these 
warrants are returned, properly 
executed, with payment in full for 
these subscriptions, on or before that 
date, the right to make subscriptions 
on the Class C full share warrants 
aaaa be void and the warrants of no 
value. 
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Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Dominion— Date Sold 
Canada Treasury Bills 


Municipal— 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued 


Stock Issues— ' 
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@No Estate is too small to 
profit from Trust Company ad- 
ministration, and the fees 
allowed are no larger than 
those to private Executors. 


The smaller the Estate the 
smaller the charge, while the 
same thought and care are 
applied to all. 


Appoint an experienced Trust 
Company your Executor. 


105 St. James Street 59 Yonge Street 
Montreal e Toronto FE 
Branches Canada, i N at 
foundland in London, England 7 


To get a really fine car in this price class... 


ASK THESE 3 QUESTIONS 


1. Has it the comfort and luxury of a 125-inch wheelbase? 


2. Has it fine-car engineering throughout? 
3. Is the advertised price the price of the sedan? 


AUTOMATIC CRUISING GEAR 


available at s 
gine revolu 
up to 25% in 


NASH 
AMBASSADOR SEDANS 
WITH BUILT-IN TRUNKS 

125-INCH WHEELBASE 


$1338 to 51479 


. DELIVERED 


NAS 


“ONE OF THE MOST MOTOR CARS” 


H AMBASSADO 


(‘sone “400”, Standard and DeLuze models, $1018 and up, delivered. LaFayette, $929 


slight extra cost. Reduces en- 


at speeds. Saves 
sup t0 50% in oll 


prices subject to change without nove’, PoC AC. TIME PAYMENT PLAN 


yo 4 
ehh »  gcgig phat oR 8 os ee 


* 
peng | fice Raa ama a 
et 3 


Distributors - BREAY-NASH. ™ 


up, delivered. Ally 


es 





rh 
E4 


% 
~ 
“s 
in 


“ 


President—Horgace T, HUNTER 
Vice-President and General Manager— 
& Victor Trex, 
i R. 
ee fenote Murray eae. 


GREAT BRITAIN, London, tative: 
: su ee nae S and 4 Cock- 
Telegraphic Address. Atabek, 


Pr ao 
cee 6.W.1. 


. Pet 


Be 


‘Lug FINANCIAL Post BUSINESS Year Boom, YEARLY, 
$2, 


Tue FouanciaL Post Survey or Corporate SECURI- 
Tizs, YRARLY, $2. ; 

Tue Fixanciat Post Survey or Muves, YEARLY, 
$2. 


Tue Fixanciac.Post. Record or Prospectuses, Hay 
Yearty, $7 per volume. 

Tue’ Frnanciat- Post Corporation Seavice, $20 
monthly.’-Special prices for selected part 
service.’ ‘ : 

Dmectory or ‘Canapian Dimectors AND OFFICIALS, 
Yaar, $10. 


TORONTO, MARCH 21, 1936 
OO 
Ontario’s Deficit, Debt and Hydro 

N HIS second budget address, Premier 
Mitchell F.: Hepburn of Ontario an- 

nounces that he expects a surplus of nearly 
$600,000 in 1936-37, due largely to cutting 
$7.8 millions off relief expenditures and 
adding $6 millions of income taxes to rev- 
enue. Expenditure of $20.4 millions for 
relief purposes in 1935-36 holds total ex-| 
penditures close to record high levels, but 
increased revenue has cut the deficit to 
less than half the figure for 1933-34, as 
shown below: 

Ontario's Budget and Estimates 

(In Millions of Dollars) 


Yearsending . ended 
March 31 Oct. 31 
*1937 1936 1934 
71.7 81.4 80.7 
67.9 50.1 
Deficit including relief 67 13.5 30.6 
*Budget estimates. ‘Surplus. 


One of the striking features of Mr. Hep- | 
burn’s address is his firm reiteration of his 


Net expenditures... 
Net revenues 


' ‘intention to balance the budget and his 


honesty in‘ including among 


a oo 
» ‘ordinary expenditures the cost of unem- 
" ‘ployment relief. The deficit is apparently 


a 


‘an honest one, 

Unqualified approval cannot be given 
to the budget address, however, because 
Mr. Hepburn is less candid in explaining 
the provincial debt situation than in stat- 
ing the deficit. In fact, by omitting ma- 
terial particulars, he appears to misrepre- | 
sent the actual increase in the provincial 
debt. 

Mr. Hepburn states that in the i1} 
months ended Feb. 29, 1936, the gross debt 
of the province increased $14,245,657. That 
this is not the whole truth is shown by a 
later statement in the address that securi- 
ties of the province of the amount of $11 
millions have been replaced by bonds of 
the Hydro-Electric Power Commission. 


A major reason for the comparative | 
smallness of the increase in the direct | 
debt of Ontario is that it is withdrawing | 


from the position of banker for the Ontario 
Hydro. In the past, the province has done 
much of the borrowing for the Hydro, has 
issued its own debentures and showed a 
debt owing from the power commission. 
Now the Hydro is paying back the prov- 
ince by doing its own borrowing. This 
serves to conceal part of the increase in 
the provincial debt. 

Separation of the Hydro debt from that 
‘of the government should eventually make 
the respective financial situations more 
understandable to the average citizen, even 
if it does not remove Hydro from political 
influence. Meanwhile, however, Mr. Hep- 
burn and his successors in office should 
follow the example of stating the debt 
inerease as honestly as the deficit is now 
shown. And instead of promising a reduc- 
tion of debt in 1936-37, it should be ex- 
plained that this will be caused iargely by 

ts from the Hydro. 

If Mr. Hepbuhn succeeds in his highly 
commendable efforts to balance the budget, 
he should be able to report a real decrease 
in the government's share of the combined 
debts, to the greater benefit of Ontario’s 
credit. 

Taxing Public Utilities 
F INTEREST to civic authorities all 
over Canada is the fact that a com- 


mittee of the Toronto City Council has/ 


taken “the bull by the horns” and recom- 
mended taxation of Toronto's civic-owned 
utilities—-the water works, electric system 
and the transportation system. The com- 
mittee, headed by Ald. John B. Laidlaw 
showed itself as not lacking in political 
courage in making such a businesslike 
proposal. More timid, the City Council 
deferred action, deciding to submit the 
proposal to a plebiscite. 

Apart entirely from whether Toronto 
could find, other means of balancing its 
budget, such as further reduction in ex- 
penditures, the principle of the proposal is 
to be commended. Taxation of publicly~ 
owned utilities is a sensible and economic 
measure. Such utilities should stand. on 
their own feet. All over Canada, they have 
been too long supported by the taxpayers’ 
dollar. 
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Publicly-owned utilities, like other cor- 
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taining the public utilities through his tax 
bill although he does not use these services. 
Many residents who own their own cars 
never use the street cars, yet they are asked 
to contribute to the cost of service rendered 
by the street railway system. On the other 
hand a great many of the customers of the 
utilities are non-taxpayers. ‘Taxation’ of 
the utilities will make it necessary for these 
people to contribute something to the cost 
of civic government. 

Toronto might take, a leaf out of the 
experience of several western Canada cities 
where public utilities contribute substan- 
tial amounts to civic revenue. Even some 
that are exempt from taxation, are re- 
quired to be operated at a profit. Profi 
are turned over to the general revenue 
account. Edmonton, for instance, had a ‘net 
profit in 1935 of $904,314 on its five ¢ivic- 
owned utilities. This figure is after deduc- 
tion of operating costs, depreciation 
charges and interest and sinking fund pay- 
ments on debenture debt. 

Critics of the proposal condemn it on 
the grounds that it will mean higher rates 
for services rendered by the utilities. If 
this is true then o 
not been on an ecénomic basis and services 
have been sold at below cost. 

Great claims are made for public owner- 
ship. Its greatest contribution, however, 
will be to demonstrate that it can surpass 
private ownership in efficiency of adminis- 
tration and service when operating under 
identical conditions. As long as it is exempt 
from taxation it will not be able ‘to do this. 


Going After Traffic 

IGHWAY competition has made heavy 

inroads on railway passenger traffic 
and to date the Canadian railways have 
endeavored to maintain their position by 
improved equipment and special excur- 
sions. It has been a losing battle. The 
American railways, faced with the same 
pressing problem, have gone one better 
and reduced passenger fares. It may be a 
belated gesture, but still it is a recognition 
of the fact that previous counter-measures 
have been ineffective in meeting bus and 
automobile competition. 

The increasing highway travel indicates 
that the people want to and will .travel 
when the fare is attractive. Special excur- 
sions also have long since shown that the 
people will travel by rail when the fare is 
within reach of their pocketbook. Yet the 
Canadian railways have adhered to a tariff 
which puts a premium on travelling. The 
attempt of the American railways to re- 
cover passenger traffic through lower fares, 
therefore, is not without significance to the 
Canadian lines. 


. . « And Please Enclose Cheque 
N INDIVIDUAL who receives one of 
the smart-looking invitations that the 
Canadian Chamber of Commerce is now 
sending out might feel himself honored. 
He would be much impressed by the gold 
engraved coat of arms at the top, but 
would pass on quickly to the next few 
lines: j 
The President and Directors 


of 
The Canadian Chamber of Commerce 


cordially invite 


At this point he would impatiently 
hasten to see whether he was to be a guest 
at the head table at the Chamber’s annual 
banquet, or perhaps to be a minor officer 
on some national committee. Reading on, 
however, he would discover that he was 
being invited “to become an honor sub- 
scriber to their official magazine.” 

The difference between an honor sub- 
scriber and a regular subscriber is not 
made clear. But there must be some ad- 
vantage to be an honor subscriber, for it is 
noted that a “special” rate of two years 
for five dollars is being offered. 

The invitation is complete. Down in the 
lower left hand corner are the magic let- 
ters “R.S.V.P.” In this case, a free English 
rendering of the letters would be “please 
send cheque.” 

A form is provided for acceptance. It 
too is complete. All written out for the cus- 
tomer are the words, “My cheque is at- 
tached”. At this point the invitation ceases 
to be an invitation and becomes a serious 
business proposition. 

If the recipient of the invitation glances 
back to the top of the card-where the coat 
of arms of the Dominion of Canada is 
printed, he may or may not recall that 
Parliament has made it illegal to use the 
seal of Canada fér any commercial 


urpose. 

“An Act respecting Unfair Competition 
in Trade and Commerce,” passed in 1932, 
provides: 

“No person shall be entitled to adopt for 
use in connection with his 
mark or otherwise, any symbol consisting of, 
or so nearly resembling as to be likely to be 
mistaken for, ... the arm or crest adopted 
and used at any time by Canada. . .” 

No doubt the Canadian Chamber of 
Commerce has authority to use the crest 
of Canada as part of its own crest. But was 
such permission granied to the Chamber 
to be used on “invitations” to subscribe to 
a comimercial publication? 

The Canadian Chamber of Commerce 
claims to be the voice of business Canada. 
It has some notable accomplishments to its 
credit. Its chief asset is and must glways 
be its prestige. Prestige is an intangibiez 
quality; an amalgam of many qualities. 

A commercial firm 


rations in the past have. 


business, as a trade- © 


may have great 
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The Secretary of State probably will not 
rap the august officers of the Chamber over 
the knuckles, But the people who get the 
swanky invitation, only to find that the 


3 
83 
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Chamber is lending its prestige to a com-| ting 


mercial enterprise, may feel a little as 
though they had been imposed upon. 
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Borrow, Borrow,. Borrow 

N HIS budget speech, Premier Hepburn 
of Ontario pointed out that his prov- 
incé’s deot amounts to over $586 millions, 
in-addition to which interest will have to 
be paid before the maturity of the different 
‘bond issues of $370 millions. He added: 


“The difference between raising money by, 
loans and provi for all expenses by tax- 
ation is that,.... borrowing there is the 
formation and growth of a great provincial 
mortgage which remains to oppress and en- 
feeble and impoverish the country. 

“Loans are more popular than taxes and, 
just because they are, their double mischief is 
disguised. The people do not feel that the 
government is taking money out of their 
pockets by borrowing. People think that a 
loan entails only a distant calamity. .... But 
this is not perceived by most of the people, 
and for the time at least their blindness to the 
true state of affairs reconciles them to a sore 
infatuation.” , 


When people realize the truth of Mr. 
Hepburn’s observation we shall have less 
difficulty and fewer problems 8f public 
finance in Canada. It is constant borrow- 
ing that has brought us to our present 
crisis. Only a pay-as-we-go policy will 
eventually relieve the pressure. 


Editcrial Notes 


“Criticism,” says Premier Pattullo, of 
British Columbia, “is not going to affect 
me,” indicating that he is now taking notice 
of it. 


Post-Scripts 


In Defense of the Haggis 
A MATTER of nati importance as report- 
ed in Hansard, ch 4, 1936: 

Mr, W. A. Fraser (Northumberland): I should 
like to direct a question expressly to the Min- 
ister of Agriculture (Mr. Gardiner). A matter 
of.national importance arises out of a communi- 
cation I have received today from a prominent 
Canadian citizen: 

.As a Seotsman born in Dumfriesshire of 
sheep stealing ancestors, I am passionately fond 
of the national dish of Scotland, namely, the 
Raggis, ani it always used to be my practice 
until a year or so ago to bring these out from 
Scotland in tins and consume them accompanied 
by the necessary neat Scotch whisky. 

Early last spring I was told that a permit was 
necessary from the Department of Agriculture 
of the Dominion government to bring haggis 
into Canada— 

Mr. Mackenzie (Vancouver): Shame! 

Mr. Fraser: —and after voluminous corre- 
spondence with that department I was informed 
that the permit would be issued by a certain 
health officer in Edinburgh who looked after 
such things for the Canadian government. 

Some hon. Members: Order. 

Mr. Bennett: Reading this letter is highly 
improper. 

Mr. Speaker: I ask the hon. member to con- 
‘fine himself to putting his question. 

Mr. Fraser: My question is, what steps will 
the Minister of Agriculture take in order that 
Scotsmen in Canada may be permitted to import 
haggis direct from Scotland instead of its having 
to come from France under the present regula- 
tion? It seems to me, Mr. Speaker,.a matter of 
national importance. 


Sayings of the Week 


“Disarmament conferences are utter rubbish.” 
-~—George Bernard Shaw. . 
- +. 
“France will do well to reflect on my offers of 
understanding.”—Adolph Hitler. 
7. > * 


“To~me, history is a jig-saw e with half 
the pieces lost." Harold Bell right. 


“In talking to me, you are talking to a Neo- 
lithic man.”—Grey Owl, in a London interview. 


“Progress has acquired momentum now and 
will be more numerous and rapid in the 
future.”"—Henry Ford. 
™ s on 


“Mr, Roosevelt's message on the state of the 
nation might have been entitled ‘War on Earth 
and Til Will Among Men’.”—Herbert Hoover. 


“The Frog hates the Heinie; the the 
Jew. The world’s in a hell of a hullgbaloo,”— 
Frank Sullivan, world political commentator. 

> . * 


“I've driven a million miles in automob 
and only strvck one pedestrian. I was om 
roe the "Barney Oldfield, joneet 


“The depression as a whole has made a start- 
small in the tee aan 
e Bliven, Editor, The New 

= . e 


“In Hesse and Nassau official] orders been 
—— a the mating of bulls femal by 
ans wi ewish Ma iy 
— = -pwned cows.”"—The Frank 
~ . > 


“If at any time in this House I am ca 
more than fifteen minutes, I hope pois 
member will ring the bell on me.”—Herbert 
Wilson, M.P., Hamilton West. 
* . > 


“Il am w to concede 
knowledge of aw, but T'do nat thang mace of a 


not think the lawyers 
in the House have a monopoly brains.” 
J. Ss. Woodsworth, M.P., Winnipeg. oe Es 
oe os oF 


ike office is besos ruarate incompeten 
public office is because it's cheaper la eur 


offices than to tain asylums,” 
Welter B, Pitkin, author and teacher. 
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yond dispute that attending strictly 
to one’s own business will not re- 
sult in prosperity, it is Mr. War- 
ren’s own Smelters.. It has been 
caught between the world prices at 
which it sells and the domestic 
prices at which it buys. If Mr. War- 
ren thinks that the efforts to bolster 
internal prices which were e 
(as, for example, by the tariff. of 
1930) have not affected his company 
adversely he deserves to be put 
through another depression like the 
last one to make sure that he does 
finally learn that lesson. I have the 
highest admiration for the technical 
skill of the officers of Smelters, but 
it is no reflection upon them to. say 
that if the Sullivan ores were not 
unusually rich the company would 
almost certainly have been in seri- 
ous danger in 1931-3. 

Men in Mr. Warren’s position dare 
not be narrow in their interests if 
they are to serve the interests of 
their companies effectively. I 
would wish that some big export- 
ers of commodities could see their 
own positions clearly enough to 
speak out on these matters. After 
all, they would not be breaking 
new ground, but only following the 
lead of Sir Edward Beatty and of 
the Bank of Nova Scotia (to give 
but two examples), and they suffer 
grievously under current condi- 
tions. 


ONE OF MR. WARREN'S SHARE- |’ 


HOLDERS, ~* 
Kingston. 
Proud Walkerville ©. 


Editor, The Financial Post: 
The press of ‘Ontario is being 


earnestly requested to assist Walker-' 
ville to — its status as a muni- 


cipality.. Walkerville is proud of its 
reputation as a community and its 
\people see no reason- for -uniting 
with neighboring: Windsor munici- 
palities which were in serious finan- 
cial straits. 

In the Ontario election campaign 
Hon. D. A. Croll, now Minister of 
Municipal Affairs, promised faith- 
fully that there would be no amal- 
gamation as far as Walkerville was 
concerned without consent of the 
people. That promise, however, 
was broken. 

Walkerville is suffering financially 
as a result of the merger. But be- 
yond that is the principle of demo- 
cratic control. The town always od- 
jected to the amalgamation. 

By bringing the whole matter to 


Other People’s Views 
————ooooIoIIII SE ——————== 
Fair Treatment For Capital 
Hon, Frank Carrel, in Quebec 
Chronicle-Telegraph 

Never more than ‘at present was 
there a period in the history of Can- 
ada, when the credit of our country 
was required to be at its best. 

Canada’s undeveloped mineral re- 
sources are worth unlimited billions, 
but useless while lying dormant in 
the ground. Faith, confidence, cour- 
age, labor and capital are essential 
to their production. 

But these will not ‘materialize. 

Unless we can make arn effort to 
establish the highest integrity in all 
our public life, and mete out fair 
treatment to foreign capital when it 
enters our industries. 


Vancouver Sun 
Real Social Credit 
The average earner’s income over 
all Alberta is probably not over $80 
a month. : 
A dividend of $25 a month would 
therefore mean an additional pur- 
chasing power of about 30 per cent. 
The only way Alberta could pay a 
dividend now would be by taxing its 
existing production. It cannot bor- 
row for such a purpose, because 
Mr. Aberhart finds that he will need 
the Jimit of his borrowing powers 
even to set the government ship én 


an even keel. 

But Alberta is not a self-contained 
province. Thus to tax existing busi- 
ness would be largely. to tax distribu- 
tion. costs, rather than profits. 

The next effect would be to raise 
the cost of living, until the benefit 
“ the ees “pain fone ym out 

y higher prices for goods, 

Alberta’s real dividend will come 
from increased ,business, It will 
come from policies which speed up 
the turnover of goods, cheapen the 
production costs of farmers, and de- 
velop more of Alberta’s great re- 
sources. 

When business and industries. and 
pay rolls are 30 per cent higher than 
they were at the Social Credit elec- 
tion, then the people will have the 
equivalent of their $25 a month 


That is a job of political and social 
and business statesmanship. It is 
oi~ not only for Alberta, but. for 

Canada. 


. dhe was about to 


I contend that there is only one 
problem of any! magnitude that at 
the present time is facing Canada 
and that is “employment.” 

Employment is the most important 
factor and can be subdivided into the 
following ranks after the chief prob- 
lem ‘of employment. These are: 

1, Debt. 


4. Health. 

5. Wastefulness. 

I would also like to mention that 
these, subdivisions are of import- 
ance’as to the rank in which they 
are mentioned here. Employment is 


the chief and only problem of Can-: 
ada today. and the rest are all con-: 


tingent upon Employment. 
GEO. H. CAMERON, 
Saint John, N.B. ; 


Railway Wage Rates 
Editor, The Financial Post: 

“Faint heart never won fair 

lady,” your’ cartoon of March 7 il- 
lustrates my ‘views on the railway 
problem. 
-‘The railway problem can be 
slowly solved by increasing our 
population with a quarter million 
immigrants annually from the Brit- 
ish Isles. 

It can be solved quickly by a 
Hitler who would abolish union 
labor control. : 

Many railway, workers have told 
me that they would .willingly go 
back to 1914 rates of-pay, plus 10 
per cent only, and. to the 1914 hours 
with steady daily. work, instead of 
two days a,week,.or three hundred 
miles, getting.a small weekly .wage 
at the maximum_hourly wage. This 
hourly wage. reflects. in the freight 
and passenger rates .and .thus en- 
courages truck and -aito competi- 
tion, closes bred lines, reduces the 
number. of traifis_on main lines and 
olde the goose. that used to lay their 
Bolden e888 gis igrse. y 

There.are. néne..so, blind 4s those 
who will not .yision what fate has 
in. store, for. them, and.for the tax- 
payer, a decade. hence. 

They ‘will not.understand that 
high wages and shorter. hours mean 
higher. cost of praduction, and high- 
‘er commodity prices to the consum- 
er, restricting our .export markets, 
adding more and more to our un- 
eroployed, the net result making the 
Wage earner worse.ofl. My father 
taught me that it was,better, for the 
community _ ths 
dred bushels of pota to. the acre 
ito sell at fifty. cents a bushel, than 
to raise one hundred to the acre 
and sell for one.dollar a bushel. Sel- 
fish union labor... préaches _ fifty 
bushels to the acre.at.$2.a bushel. 

Why should the railway. worker's 
hourly wage be .three to five times 
the wage of the farmer and the non- 
union worker, who form eighty per 
cent of the population, and who ¢con- 
tribute as ‘much brain and. brawn 
to. the daily task? 

J. BRUCE. PAYNE, 
Granby, P.Q. 


Post remarks that “almost every- 
thing and everybody got a share of 
the blame except the major culprit 
—the Great War.” 

If all the world has suffered in 
the aftermath of war, those engaged 
in the struggle have suffered dis- 
abilities from the burden of war 
debt that the countries on the side- 
lines have escaped. The record of 
Sweden during this depression pre- 
sents, perhaps, as good an illustra- 
tion as any of what a difference the 
absence of such a burden means. 


Get Down To Business 
Ottawa Journal 

Daily newspapers that have been 
protesting against the conduct of 
public affairs in. the Ontario Legis- 
lature now are joined by The Fin- 
ancial Post.” Vituperation,. says The 
Post, has been “the order of debate” 
since the present session opened, 
with bickering and squabbling, ac- 
cusations and abuse. \ 
; What is ‘notable in this legislature 
is the conspicuous lack of public- 
spirited leadership.s Mr. Hepburn 
and his ministers seem to be con: 
cerned primarily withAheir political 
fortunes. There is little to indicate 
any realization on their part that, 
having been entrusted with power, 
they represent all the people of the 
province, not merely one political 
party. The Opposition tries to make 
up in aggressiveness what it lacks 
in numbers, and so the sessions are 
marked by humiliating and undig- 
nified episodes that cannot impress 


t be raise. two hufi-|' 


_ Problems by Mail 


Letters from’ clients asking for in- 
| 


formation on investment. subjects or — 
» desiring to buy or sell securities re- 
ceive ‘prompt and careful attention. 
Transactions by mail with many of 
our out-of-town clients have been 
‘carried on for years with satisfaction. 
‘A complete investment service is available 
at any of our branches. 
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NATIONAL LIGHT AND POWER 
COMPANY LIMITED 


6% FIRST MORTGAGE SINKING FUND 
GOLD BONDS 


Due November 1, 1949 


PRICE 99.50 AND ACCRUED INTEREST TO YIELD 6.05% 


Average coverage of bond interest after all 
prior charges 1.72 times for five years ended 
December 31, 1935, Full particulars availahle 
upon request. 
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MONTREAL TORONTO WINNIPEG 


Abitibi: Power & Paper | 
Company, Limited | 
- TORONTO, ONT. 


:' Owning and operating mills at 


Sault Ste. Marie, Ont. 


Beaupre, Que. 
Iroquois Falls, Ont. 


Sturgeon Falls; Ont. 
Espanola, Ont. Smooth Rock Falls, Ont. 
Pine Falls, Man. Fort William, Ont. 
Daily Capacity 2,200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 
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the people of Ontario with the qual-| . 


ity of Queen’s Park statesmanship. 


The people, we think, are not 
concerned greatly with Mr. Hep-|: 


burn and his associates as politi- 
cians. They put him in office be- 
cause he promised greater efficiency 
than was given by the Henry Gov- 
ernment. They are not interested 
in fighting over and over again the 
old campaigns on issues now dead. 
They want to see the legislature get 
down to business and effect all the 
improvements they were told would 
follow a Liberal victory. Mr: Hep- 
burn had his victory, a resounding 
triumph, but about al! the people 
have had out of it so far is higher 
taxes. 


Stop Me If You’ve Heard 
This One 


A successful business man, after 
eight years of absence, alighted at 
the station of the’ old home’ town. 
There was, despite his expectations, 
no one,on the platform whom: he 
— No oot hii , 

iscourag sought out the sta- 
tion maapter, a ‘frltnd fince poytsok 
To hin at feast he would be wel- 
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Bright Spot cof: 1936 


Though hreign trade in the first 
ed improvement over last year, 


shown very 
business has been somewhat 


sae ee 


rontinues on the average from 6 to 10 per cent scitte~ | 


sponding figures for 1935. 


Based on January and February returns our trade 


export tr: 
with all countries has risen nearly 25 per cent in 1936 while - 
imports are higher by 14 per cent. Analysis ce Uuiien bak 
figures shows a gain of 27 per cent in our exports to that 


country for the two months. Import figures for February are 
not yet available. 
* am ~ * 
So far this year weather has been.the most at -ipeetiant 
single influence in the trade picture. It. has sl 


in retail trade and has boosted coal movement over Canadian 


railways to the highest point in seven or eight years. But 


Easter is Jess than a month away and much of the business 
that was postponed in chilly February and stormy 
may develop rapidly once one sunshine and a 
breezes appear. balmi 

* 7 aw * 

And looking even farther aliead a C. P. R. official on a 
western inspection trip has already forecast a 400,000,000 
pushel crop for 1936—“given an average growing season.” 
In the meanwhile the increased purchasing power which came 
in 1935 to Maritime farmers is already boosting trade’in that 
area, according to last week’s speech from the tl ae 
Halifax which records also a 27 per cent detrease in those on 
relief in Nova Scotia. Perhaps the fact that the government 


js anxious to make the best of its year of stewardship’ has - 


something to do with a glowing report but undoubtedly the 

feeling in that part of the country has been better in recent 

months despite the crippling of trade due to wintry weather. 
* * + * 


the 
potent automotive business; has put a Domistion-wife arisnp : 


War news continues to dominate the world trade situation 
but developments of the past week seem to have left little 
mark on business activity in the United States which in com- 
mon with business in Canada shows signs of moving forward 
again after the retarding influence of cold weather. 


Business Indicators 
Changes of the Week * 


Favorable 


Carleadings moved forward into. the highest ground of the year during 
the first week in March. Heavy graih and coal loadings were dargely 


responsible. 


Newsprint production made an increase of 22 per cent in February, for 
the best total on record for thet particular month. - 

Bouil sales in February continued the high level of the previous month 
and were more than five times greater than the: — figure of 


$257 millions in 1935, 


} 


Leoding Indicators as Complio’ by The Financial: Post. 


«Denotes new figur?s this week. 
WEEKLY DATA . 
—_——_ Lg 


1936 


245,410 
43,304,020 
42,413,000 $ 


2106.6 
MONTHLY DATA’ 
1936 ‘ 
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Teansportation— 
Car loadings (Mar. 7) 
C.NLR. gross earn, ‘Mar.°7): ., 
CP.R. gross earn. (Mar, 7)... $ 
Business Conditions— ; 
Weekly index D.B.S. (Mar. 7) 


Business Conditions— 
cial Post index Cae 
riation— 


CPR, net earnings {Jan.)' . 
CHR. net. revenue (Jan.) «., 
Iron pnd Steel (Jan,)— 


——Cumulative Total—— 
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Cotton imports, Ib. (Jan.) ...* 
Raw rubber imp., Ib. (Jan.) .. 
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Finance— 
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Bond sales (Feb.) 
Life insurance sales (Jan.) ... 
Automobile Financing— 
Used cars (Jani) ........sc0s o 
New cars ‘Jan.’ 
“D.B.S, AlhCanada fi 
1000's omitted. For 


B.C. . Business 
Gains Strength 


From Our Own Ce a t 
VANCOUVER. — in his budget 
speech Hon. John Hart, minister 
of finance said the expectation for 
‘Mproved industrial conditions had 
been realized. He pointed out that— 
_ Lumbering showed a 20 per cent 
increase over 1934, but with prices 
down values di d not increase pro- 
port lonately, 
oan neral production totalled $478 
ons; ‘more than $5.5 millions 
over the previous year. 
Conditions in tne fishery indus- 
. io more satisfactory and 
avorable to the fishermen. 
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satisfactory, nditions generally 


——— 


try 


50,506 


2,857 
see, 


1,283,716 $ 
8,227,700 $ 


10,672,200 $ 21,838,100 $ 26 802,300 


449,524 
2,574,987 


41,480,975 
44,814,535 


2,390,608 


37,767,119 
55,480,112 


or = 
Te r Adaribng 


‘TORY FLEMING 
"walter, Ceasdion Advertsing 


a This yeas edvertning sppropsia-| 


aE 


B 

fied 
B?.o 

ati 


“4 
a 
eed 


Eo 
Hd 
# 


: 
e 
© 
g 
§ 


D. F. Kent has been appointed to 
take charge of the merchandise ser- 
vice department of Collin & Aikman 
of Canada Ltd., Toronto, makers of 
automobile and furniture upholstery 
and fabrics. Mr. Kent’s former con- 
nections in the advertising and sales 
promotion field included Coca-Cola 
of Canada. 


Leaving the sales department of 
the Canadian General Electric Co., 
Gordon’ C. Davidson returns to the 
MacLaren Advertising Co. where he 
will seoctetiae in - electrical mer- 


. The 1936 advertising for Westing- 
house tors, opening with 
double-page and page space in color 
in national magazines, features the 
Golden Jubilee series, Ferres Adver- 
tising Service, Hamilton, is handling 
the account. 


F. W. Hunt leaves Industrial Ad- 
vertising Agency to join the new 
Toronto office of the Benison Co. 
Mr. Hunt has been active in adver- 
tising circles in Toronto for a num- 
ber of years, at one time operating 
an agency under his own name. 


Norris-Patterson Ltd. Toronto, 
have been appointed by Powerlite 
Devices Ltd., of that city, to handle 
the firm’s advertising account. 


Thornton Purkis, Toronto, is now 
directing advertising for’ Under- 
wood-Elliott-Fisher in Quebec and 
the Maritimes. Advertising in On- 
tario will continue ‘to be placed by 
J. J. Gibbons Ltd.;Toronto. 


The Canadian appropriation of 
Meltonian Ltd., British manufactur- 
ers of boot and shoe cream will be 
increased this year. 


W. F. G. Camm has been appointed 


“*** | to the staff of Harry E. (Red) Foster 


Agencies, Toronto. He leaves the 
Canadian Magazine to take a place 


_| in the programme and radio depart- 


ments of the Foster agency. 


Advertising of Cords Piston Rings, 
Vancouver, hitherto confined to 
trade papers as far as Eastern Can- 
ada is concerned, will be extended 
to include newspapers. 


Succeeding A. J. W. Loader, P. K. 
Abrahamson has been appointed ad- 
vertising manager of the Borden Co. 
Ltd., Toronto. He was formerly as- 
sistant advertising manager of the 
firm in New York. Mr. Loader con- 
tinues his connection with Borden in 
Canada. 


Advertising for John Begg, Royal 
Lochnager and Watson’s No. 10 
scotch whiskies, brands of the Dis- 


*| tillers Co. of Canada, are now di- 


rected by A. McKim Ltd. 


‘The advertising account of the 
Canada Steamship Lines Ltd., goes 
to Cockfield, Brown & Co., Mont- 


**** | real office. 


Chrysler Corp. of Canada will 
sponsor the Spring Flower Show at 


*| Montreal this year, March 31-April 4. 


Canadian fadauvick Ltd. 
Plans New Solvent Unit 


From Our Own Correspondent 

— Canadian Indus- 
tries Ltd..announce that plans have 
been made for the erection of a new | has 
plant at Shawinigan Falls for the 
manufacture of trichloreti:ylene, a 
non-inflammable so'vent used main- 
ly for dry cleaning, metal decreas- 
ing and the solvent extraction of 
fats and oils. 

Construction of the new unit will 
commence in May and it is expected 
the plant will be ready for operation 
a the end of August. 


‘gs the third .enter- 
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Investment Information 


We are glad to furnish investors 
with information and quotations 
on any Government, Municipal, 
Public Utility or Industrial Bonds 
in which they may be interested. 
Our statistical records cover most 
Canadian issues. 


Correspondence sentir invited. 
Royal Securities Corporation 
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The “Court of Style” which featured 
the company’s cars at the National 
Motor Show last fall will again be 
used as a background for 1936 model 
showings. Chrysler is also planning 
its spring newspaper campaign 
which will feature a “Welcome 
Week” for Chrysler and Plymouth 
cars and an “Open House Week” for 
Dodge and DeSoto, inviting the 
public to dealers’ showrooms, 


Service Station Equipment Ltd. 
has appointed. J. J. Gibbons Ltd., 
Toronto, to direct advertising for 
| Hostess Refrigerators and Fess Oil 
Burners. A newspaper campaign 
for the refrigerator line is scheduled 
to open in May, while a broadside 
will be mailed to consumers in the 
meantime. 


A new advertiser makes an ap- 
pearance on the Canadian horizon 
in Ilford Ltd. London, England, 
makers of Celo Chrome film. Copy 
is appearing in rotogravure sections 
and is being placed by McConnell, 
Baxter & Eastman, Toronto. 


New ‘Comipetitivn Seen 
In Light Bulb Field 


| English Electric Co, to Produce New Product — Cuba 
Raises Tariffs — Florists React to Pact 


.| Columbia is. often evidenced in the 


W.C. Pitfield & Company 
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Private Wire—Halifax te Vancouver, with connection 
Saint John, eemicia tee to, New York, " 


vastly increased trade be- ca) 3 
Great Britain and British No 


docks of the Port of London, says 
P. L.A. Monthly, ~ 

Asa tangible instance, it records 
that recently no fewer than nine 
vessels aggregating nearly 60,000 
tons and mostly of modern type 


al STETSON 


of | were discharging cargo—grain, fruit, 


on. the market the 

not be sold at cut 
prices, The Financial Post is in- 
merchandised 


Some idea of the importance of 
the incandescent bulb market in 


canned goods and other produce of 
that “well favored” province. 


Trained Personnel 

“Personnel training and progress 
rating is a well-organized function 
of our operations,” said H. A. Stone, 
general manager of the Vancouver 
branch of the Hudson’s Bay Co., re- 
cently. 

“Progress is carefully watched 
and promotions‘ made accordingly. 
About 50 questions relating to each 
employee nfust be answered every 
six months, and as a result practi- 


hj} cally all recent promotions have 


been from within the ranks of the 


lion standard size bulbs valued at | staff.’ 


$3.9 millions and 9.6 million minia- 
ture sizes valued at over $600,000. 
‘In addition there were 

$728,000 of bulbs from the United 
States the bulk of which came from 
United States and a few from Japan. 


Say It With U. S. Flowers 


Canadian florists: who are vehe- 
mently opposing the treatment they 
received at the hands of the Canada- 
U. S&S. trade pact, report that some 
competition has developed in the 
sale of low-price U. S. flowers in 
Canadian stores but that a scarcity 
of product among growers in the 
States has prevented heavy importa- 
tions. Official trade figures in Janu- 
ary showed imports of cut flowers 
at $11,323 from the U. S. in that 
month compared with no imports 
in the same month a year ago. 

There have been sufficient indica- 
tions (say Canadian growers) to 
show that at a time when the flower 
market is normally active — viz. 
Mother’s Day; Easter, .Christmas, 
ete., the U. &. competition weuld be 
very serious sand that under existing 
regulations Canada will be ‘a dump- 
ing ground for surplus flowers 
whenever the supply in that SET 
gets ahead of — 


Cuba Hits Back 


Cuba has decided to impose the 
maximum tariff on all Canadian 
goods shipped to that island after 
March 10, although efforts are being 
continued by the Canadian Govern- 
ment to get entry for Canadian ex- 
ports under the minimum tariff. 

Maximum tariff is double the 
minimum rate, which Canada has 
enjoyed for some time past. It is 
imposed because Canadian pur- 
chases have been less than 25 per 
cent of purchases by Cuba from 
Canada. 

According to Hon. W. D. Euler, 
Minister of Trade and Commerce, 
trade statistics between the two 
countries are greatly at variance 
because many Canadian purchases 
from Cuba are made through agents 
or merchants. A _ supplementary 
statement by Mr. Euler reported 
that unofficial notice from Havana 
had been received stating Canadian 
cod would remain on the minimum 
tariff until October at least. 


*> *¢ * 


Poultry Men Gain 


The trade in live poultry from 
Canada to the United States has 
again become a factor of consider- 
able importance to the poultry in- 
dustry in Western Ontario as a re- 
sult of the tariff reductions made 
effective under the recent Canada- 
U. S. trade treaty. During January, 
1936, shipments of live poultry to 
near-by United States points, chiefly 
Buffalo, N.Y., amoypnted, according 
to unofficial figures, to 11,233 head. 
In January, 1935, shipments totalled 
only 566 head. By the terms of the 
treaty the United States duty on live 
poultry was fixed at four cents per 
pound. It previously had been eight 
cents 

Shipments are made up largely of 
fowl. Prices on live fowl at Mont- 
real and Toronto at present are 
approximately five cents higher 
than last year. 


* * #8 


York Trading Report > 

The recent -annual meeting of 
shareholders of York Trading Co. 
disclosed to shareholders what had 
been acc through the pur- 
chase of a new warehouse, the in- 
stallation of refrigeration, improved 
heating facilities and reduced in- 
surance rates, says Canadian Gro- 
cer. The results attained through 


.| the opening of branch warehouses 


in Belleville, Hamilton, Kitchener, 
Orillia and Owen Sound come in for 


Retail merchandising, he - said, 
has become a highly scientific busi- 
ness. “It is our job to know the 
markets of the world, and we can- 
not know too much: about them.” 

* a + 


Private Brand Shirts 


Private brands in shirts appear to 
be definitely increasing in: number, 
says Men’s Wear Review. 

According to an official of one of 
Canada’s largest shirt manufactur- 
ing companies. “The trend is toward | , 
private brands.. Large and small 
retailers alike are turning toward 
their own brands of shirt for some- 
thing around which they can build 
a safe, sure business.” ° 

‘s . 


New Source of Rubber 

An important shift in Canada’s 
source of raw rubber imports is 
seen in analysis of figures for the 
calendaf year 1935. Proportion of 
Canadian imports from the: Strait 
Settlements jumped from 13 to 64 
per cent in that year, while U. S. 
imports in the same period dropped 
from 86 to 32 per cent. 

Total value of imports dropped 
slightly to $6.9 millions, compared 
with $7.6-milliong the previous year. | 
Qn the basis™ pouridage 1935 
imports were just over 60.2 million 
pounds, of which 38.3 millions came 
form British Straits Settlements and 
19.4 millions from the United States. 


MOUSETRAPS and 
MODERN MERCHANDISING 


“If a man write a better book, preach a 
better sermon or build a better mouse- 
trap than his neighbor, though he build 
his house in the woods, the world will 
make a beaten path to his door.” 


OF OWNERSHIP... 


You'll find the Royal Stetson in the inner. sanctums: of 

Wall Street . . . in the clubs along The Mall— wherever 

men with “pride of ownership’’ foregather... It is a hat. 
specifically designed for those who expect and demand ~ 
the best. Made in Canada, it is priced at ten dollars and 

is available at the better hat stores. 

Other Stetsons are $6.50 (unlined $6), $8 and-up. 


JOHN B.:STETSON COMPANY (CANADA) eugene 
Brockville 


Modern Business has just about exploded the Mousetrap myth. 
It has learned that even the best article will not sell itself, that 
the beaten path too often leads to a competitor’s door. Manufac- 
turers who have devoted all their efforts to producing a superior 
product are awakening to the realization that they have neg- 
lected to create a market for it. 


The successful manufacturer of today must be “selling 
minded” if he is going to survive in the battle for business. 


We are doing work for two nationally known: concerns 

‘ which manufacture products that are strikingly similar in qual- 

ity, price and sales potentialities. Manufacturer “tA” has twice 

the sales volume of ‘‘B” and his sales are constantly increasing; 

yet “B’s” product has a decided advent? in style, utility and 
value. 


Why, then does “A” do twice the business **B” does? 
tA” is selling minded .... ‘B” is mechanically minded. 


Is your company “selling minded?” If not, you are certainly 
going to have a tough job during 1936, competing with selling 
minded manufacturers. 


The May Company is handling some of the largest sales 
analysis jobs in America. By. making manufacturers selling 
minded, we are helping them togubstantially increase sales. Why 
not take advantage of our experience? It may be just the “missing 
link” you need in solving your own sales problems. 


a 
WRITE OUR NEAREST OFFICE FOR SALES ANALYSIS MAY FACTS Nos. 3 and 7 
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| Ontario Compani 
Cannot Plug Under Blue Sky Laws 


ee 
es 
Sep. 
: 
, , 


ties Commission 


Godfrey, Securities Commissioner. 
The Securities Commission works 
hard to prevent fraudulent issues of 


' new securities and to see that in- 

- vestors get sufficient information on 

’ new offerings to have at least a run 
Successful 


. for their money. 


efforts 


- have also been made to regulate 
trading 


in securities that are already 


plugs at the spigot may be lost| go bey 


the bunghole, or it 
'is the other way around. The strik- 
?ing paradox is that the Securities 
* Commission diligently attempts to 


e have satisfactory information on 


ll 
i] 
as. i in 


| 1935, the Dominion Companies Act | the fault of the government, which 


* new issues and to regulate brokers 
and salesmen, but that the Ontario 
Companies Act fails miserably to en- 
sure that the ordinary investor will 
be ‘kept informed after a company 
has been operating for some time, 

Good Resolution 
Until it was revised in 1934 and 


vestors Vulnera 


ies Act Leaves 


} 


nies 


Show Investor Interest 


tion la 
it is one of the 
The ee 
Dominion law 
provincial laws 
Ottawa to adopt a resolution to draft. 


uniform company laws for the 
ents. 


larger companies 

ond the statutes in disclosing 
information for the benefit of their 
shareholders and bondholders. That 
some companies do this is to their 
credit and is also evidence of the 
inadequacies of the provincial laws. 

While some provincial companies 
provide considerable aid in the form 
of information to shareholders, there 
are many Ontario firms that don’t. 
To the extent it is done deliberately 
may be the. fault of the es, 
To the extent it is legalized the 
Ontario Companies Act, however, is 


' ‘was regarded as one of the loosest | maintains a Securities Commission, 


VICE 


Come to the Bismarck 
for luxurious comfort 
--. good food ... and 
that elusive some- 
thing called “friendly 
service” that makes 
you feel rightat home. 
Every modern hotel 
convenience is here 
at your beck and call. 
Write for booklet with 
map of Chicago. 


WAREHOUSE 
ACCOMMODATION 
Quick deliveries to Western Ontario 
oe mod fi f buildings 

re 
on CPR. and CNA sidings. 
Space available for light manufac- 
turing. 

Full information on request from: 
FIREPROOF WAREHOUSES 
LIMITED 

Canada 


TOOLE, PEET & CO, 
LIMITED 
FINANCIAL AGENTS 
Appraisers tak Vetoctors 


ged 
CALGARY CANADA 


Makers of Wf! Gaomenel Envelopes 
866 ADELAION StREsT WEST-TOROWTS 


lnves | 
bE Established 1360 6d 
Has the Largest Not Sales of any 
in Great —a— 
OVERSEAS FINANCE 
Ss ndents 
ayer Esra rama 


A free specimen copy will be fer- | 
warded on post card application te: 


20, BISHOPSGATE, 
LONDON E.C.2, ENG. 


Canadian Pacific Express 
Travellers Cheques 
re World Currency 


but neglects its own duty to the in- 
ing public. . 


to perform is best illustrated by 
example. Instances, which follow, 
show some of the things that com- 
panies do, or neglect to do, for their 
investors, with the legal blessing of 
Ontario law: 
a * om 

Real estate companies formed to 
operate large j are usually 
provincial companies. Very often 
they do not make financial state- 
ments available to their bondhold- 

s 


ers. 

Even companies that have default- 
ed bond interest are able to keep 
their affairs obscure to the ordinary 
small bondholder. One result of non- 
issuance of statements was to allow 
ae real estate companies to get 


eeply into debt for taxes before 


bondholders found out about it 


through cessation of interest pay- ] 


a 

R estate companies regard 
themselves as private and hence do 
not divulge willingly their precise 
financial position. When bondhold- 
ers’ interests are jeopardized, how- 


| ever, or even when a public issue of 


bonds or stock is floated, it would 

only seem reasonable to expect re- 
gular financial statements. 
Ajax Dividends 

Ajax Oil and Gas Co, illustrates 


‘ing capital and a deficit in its in- 
come account. For 1932, 1933 and 
1934, the company’s net profits total- 
led the equivalent of 13 cents a 
share, Dividends of 28 cents a share 
were paid. The deficit rose from 
$46,000 in 1931 to $190,000 at the end 
of 1984 and working capital of $20,- 
000 in 1931 turned into a deficiency 
of $77,000 in 1934. Little wonder 
payments were suspended in 1935. 
Meanwhile, however, were the pay- 
ments misleading to investors who 
dealt in the shares? 


* «ss 
Dairy Corp Delay 
Dairy Corp. of Canada lie 
fies an Ontario company that 
not yet issued a complete financial 
statement for 1934, much less for 
1935. A statement would at least 
made the situation clear. Meanwhile 
holders of the company’s debentures 
are puzzled to know whether the 
price of about 24 is low or high, hav- 
ing no adequate basis upon which 
to appraise the securi 


The Financial Post but only 
condition that it is not to be 
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A shares will carry exclusive 
ts until February 1, 1944. 

On that date, provided the company 
has fulfilled all its obligations under 


standing 121,804 class A shares to 
the bondholders at the rate of 18% 


ANNUAL OF JAPAN. 

Current controversies in Canada 
regarding Japanese competition will 
make the 35th Financial and Eco- 


nomic Annual of Japan, which has | not 


just been published, an exce 
important and useful document. 
Printed by the government print- 
ing office at Tokio and sponsored by 
the Department of Finance, this vol- 
ume has a wealth of well-prepared 
informative data on every phase of 
finance, trade, agriculture, industry, 


Post, | commerce, communications, and so 
forth, 


is‘a company with ramifications 
about which the investing public has 
been no little puzzled. Under the 
Ontario Companies Act, and even 
under Dominion law, operations of 
subsidiary companies can continue 
mysterious. Dufferin Construction 
Co., the parent firm, has acquired 
large amounts of senior securities, 
and the proceedings by which deal- 
ings in enormous quantities of stock 
were conducted remain little known 
to investors. 
- e a 

Examples of doing things that 
ought not to be done, or of leaving 
undone things that ought to be done, 
legal under the Ontario Companies 
Act, could be extended to great 


More detailed examination of the 
provisions—or rather the lack of 
them—of the act itself will be made 
= “y early issue of The Financial 

‘ost. 


N. S. Steel & Coal 
Future Unchanged 


Liquidators Can Do Little 
ntil Mortgaged Assets 
Settled 


From Our Own Correspondent 
NTREAL.—Creditors of Nova 


The price is two yen per copy. 


Street W., Toronto. 

Poland is one of the newer nations 
‘of post-war Europe. It had hardly 
established its governmental and 
economic machinery before the 
world crisis came upon.it. Yet it is 
a tribute to the soundness of the 
policies that Poland has 
come thro the crisis better than 
most of the larger and older nations, 
Dr. Gorecki points out that the first 
of the fundamental principles upon 
which the government based its eco- 
nomic policy was the maintenance of 
a stable currency based upon a bal- 
anced national budget and favorable 
trade balance. He says, “Experi- 
ments of every kind have been 
avoided, particularly the experi- 
ments of artificial manipulations of 
business conditions, in the belief that 
only by means of simple, classic, or- 
thodox methods can positive results 
be achieved.” 

It is this study of the methods 
used to meet the crisis as well as of 
the result that gives the volume an 
appeal to Canadians. 


INTERPRETATIONS. 1933-1935. 
Editorials of Walter Lippmann, as- 
sembled and edited by~ Allen 
Nevins. Published by Macmillan 
Company .of Canada, Toronto, 


‘No greater tribute can be paid to 
any editorial writer than to regard 
his daily writings as worthy of being 
published as a permanent record of 
comment on contemporary events. 
The work of few writers would 


a/| justify such a tribute but among the 
,| few, Walter Lippmann’s place is 


Acadia Coal Co, and Eastern Car Co, 
and some accounts receivable. 
' Little te De 
It having been found impossible 
sell such shares of the company 
price, the liquida- 
position has for the most part 


orientate careening sateen ius 
Coronation of King Edward 
Sends Weasel Prices Higher 


weasel fur trappers of Saskatchewan 
stand to make money. 


assured. 

This is the second series of “Inter- 
pretations” to be published in book 
form. It opens with the dark days of 
the banking crisis of 1933 when Mr. 
Lippmarm gave ‘his support to the 
emergency dictatorship of President 
Roosevelt. It closes with a picture of 
the clearer skies of today when Mr. 
Lippmann is as earnestly battling 
for the abandonment of the presi- 
dent’s more dictatorial powers. The 
discussion is by no means confined 
to the problems of the United States 
and there is an excellent series of 
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ity Agrees to 114 p.c. 
tl on Utility Property 
on Streets 


Lawrence Rumsey. 
John Gleeson, Ottawa, and Duncan 


a McLaren, Toronto, president of 


agree to fix the term of the new 
agreement at three years from May 


Canada Bud Breweries. 
uld Backbone 
Brandy is to be the backbone of 
the business but whiskies, liqueurs, 


ce shares of $10 par value, 
Shares issued shown in Es 
shares and 92,912 


common consideration 
shares already a of common, $149,259. 
gna py ag 
bri ueurs, w b s 
He at plant er gallons of brandy 
and whisky x 
On estimates available. 
land valued “i 
at $300,000. city of plant is 90,000 
oon yee. omen eventual capacity 
cases yearly. 
Purpose—To off $20,000 trade liabili- 
to retire Paaes now issued, 
+d provide working capital and to provide 


In escrow—Of 60,500 common shares is- 
for securing distillery license, for 
formulas, patents and options, 39,000 sha 


~~ to tring ds chiléren to your 
deyree well, but # {s time for another examination.” 


When do you 
see your Doctor? 


F YOU wait’ until sickness 
‘develops you ate taking 


by | advantage of only part of 


your doctor’s skill. Make him 


=. | your Health Counsellor at all 


timesnot only when you 
are ill, but when you are 
well. It is the modern way 
to take care of yourself. 

See your doctor at regular in- 
tervals. He is familiar with 
the prevention of various 
diseases. which were once 
regarded as almost unavoid- 


shares | able, and the control of 


s in Financial World 


Pi ae sees 1 ay rng i 
ust un ’ pages, in- 

vestment Principles and Practices is 
recommmended as light reading 

for the small investor who has no in- 
tention of making his investments 
Se i eoeey tnd peaction of tesaen 
t ce nance. 
Rather, it is a textbook for the ad- 
vanced student on the’ subject. It 
is thorough and has a wealth of de- 


ment, in whole or in part, has a 
better chance. 

General Cornwall presents scores 
of sich examples of such armistice 
zones that have worked effectively 
from the earliest days to the present 
time. He considers.that the idea is 
capable of much greater extension. 

One of the pertinent examples of 
interest to Canadians is our own 
frontier with the United States. 
For. generations; it. has been the 
favorite subject of after-luncheon 
orators that, as Viscount Grey has 
put it, “the relations between the 
United States and Canada are!such 
that not a regiment or a single 
soldier is on guard to protect that 
frontier against aggression.” And on 
the Great Lakes naval forces have 


-| been limited to such a small number 


describe 
suitable chapters on the mathema- 
tics and the mechanics of investment, 
the effect of taxation on investment 
near and on the reading of secur- 
ty price movements. In the latter 
chapter, no system of fo: is 
given any fulsome approval; in fact 
the weaknesses of all of them are 
carefully delineated. 

Naturally, the specific information 
relates very largely to American 
financial and investment conditions. 


GEOGRAPHIC DISARMAMENT. 
Major-General J. H. Marshall- 
Cornwall. 


Any volume sponsored by the 
Royal Inatitute of International 
Affairs may be taken as one worthy 
of the closest attention of serious 
students of world politics. The 


under its auspices, but on the other 
hand, it does not lend its name to 
books that are unworthy of atten- 
tion. 

Thus, Major<General Marshall- 
Cornwall’s ee or the gradual 
extension of disarmament through 
regional arrangements comes to the 
reader with the finest possible 
introduction. 

General Cornwall's argument is a 
simple one. Disarmament confer- 
ences get nowhere. The reason is 
that most nations hesitate “to jeop- 
ardize the fancied substance of their 
individual security for the shadowy 


e Sadns a8 


ANNOUNCING 


the formation of 


of vessels that the general public 
is unaware whether such vessels 
actually exist or not. Thus, in 
effect, the Great Lakes have been 
set up as a neutral zone between 
Canada and the United States, and 
have given these -two countries 
peace between themselves. 

While there are many types of 
armistice zones that can be inter- 
posed as a guarantor of peace 
between tential adversaries, the 
frontier which is freed of 
soldiers and forces for a certain 
distance on either side is the type 
obviously capable of widest appli- 
cation. The author argues that 
“security is a mental state... We 
sleep more securely in a country 
cottage surrounded by a garden 
than if the cottage gave directly on 
to the main road. The garden wall 
may be totally ineffective as an 
obstacle; but we are surrounded 
with a zone of space, and that zone, 
though it cannot physically guar- 
antee security, yet psychologically 
imparts it.” He argues that if we 
“transpose the garden wall into a 
national frontier, the same effect is 
produced.” We thus replace the 
razor’s edge of sharp contact by a 
blunter i ing zone. 

Eliminating War 

General Marshall-Cornwall does 
not think it will ever be humanly 
possible to eliminate war absolutely 
from international relations. But he 
hopes that his proposal will reduce, 
if adopted, the risk of war to a 
minimum. 


be particularly 
interested in the reference to the 
Canadian-United' States frontier. 
An interesting extract is given from 
the minutes of the League of Nations 
preparatory commission for the 
Disarmament Conference: At that 
conference in 1928, Dr, Riddell, the 
Canedian. representative, urged 
strongly a wider appreciation of the 
value of demilitarized zones. 
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others that less than forty 
years ago were often fatal. 


Do you know the latest find- 
ings of medical science on 
such subjects as preventive 
inoculation and vaccination? 
Do you know that the heart 
and other organs should be 
carefully examined, after 
every attack of an infectious 
disease, to see whether or not 
they need temporary or con- 
tinuing care to lessen the 
danger of lasting injury? 


You and the other members 
of your family should have a 
regular and complete physi- 
cal checkup. Unsuspected 
impairments, abnormalities, 
deformities and bad health 
habits may be discovered and 
corrected. There are certain 
conditions which do not pro- 
duce immediate symptoms, 
but which will do so in the 
future if left uncorrected. Let 
your doctor advise you on mat: 
ters of diet, rest and exercise. 


The Metropolitan from time 
to time reports how physi- 


' cians help people to prevent 


many diseases and ailments 
which afflict different age 
groups—Babyhood; Child- 
hood; Adolescence; the Age 
of Maturity; the Prime of 
Life; and the Sunset Years. 
The Metropolitan will be 
glad tomail free its booklet on 
health protection at all ages. 
Send for your copy of “Taking 
Your Bearings’. Address 
Booklet Department 3-F-36. 
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GRIT is as out of place in a pencil as 

R it would be in a fine face cream. Yet 
only in a Venus Pencil can you always be sure of a super 
smooth lead. For Venus, in its exclusive “colloidal” lead, 
has discovered the way to eliminate every trace of 
scratchy grit. When your work demands a good pencil, 
specify Venus—the world’s largest-selling quality pencil. 


Famous Filter-paper Test Proves It 


In the Venus “colloidal” process, clay and graph- 
ite are refined finer than the emoothest face 
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What We Do: 


. Give information on Canadian ; 
1. Giv securities to 


Financial Post 


2. Publish anonymously letters of general in- 


terest. 


3. Supply facts rather than opinions. : 
Three-cent stamp must be enclosed. Address The Financial Post, 481 University Ave., Toronto. 


Union Gas 
I notice that Union Gas come 
mon shares have risen lately and 
would like to know how earnings 
are running. 


Union Gas Company's earnings 
for the year ending March 31, 1936, 
were estimated several months ago 
at about 33 cents a share. Earnings 
may be considerably higher than 
this estimate and some expect over 
50 cents a share. The company has 
been realizing its good expectations 
of earnings from its sale of natural 
gas in London, Ont., which it started 
last year. 


Imperial Oil 
Do you think Imperial Oil will 
continue to pay more in dividends 
than it is earning? 


Imperial Oil is thé strongest com- 
pany financially in the oil industry 
in Canada. 

It seems likely that the company 
will continue to pay dividends for 
some time in excess of actual earn- 
ings. There is a disposition of in- 
vestors to think that earnings may 
improve in International Petroleum 
so as to take care of that situation. 


Northwestern Utilities 


I hold a $1,000 bond of North- 
western Utilities Ltd., and would 
like your views on the safety of 
this investment. 


There are $2.2 millions of North- 
western Utilities first mortgage 
bonds outstanding, while net fixed 
assets total $42 millions. The com- 
pany earned all interest, after de- 
preciation charges, 1.06 times in the 
year ended Aug. 31, 1935, On the 
first mortgage bonds, however, in- 
terest was covered in a higher ratio. 

The company holds a gas fran- 
chise for the city of Edmonton, 
which runs to November, 1946. The 
company serves about 11,000 houses, 
business and public buildings with 
gas in a city of over 80,000. Engi- 
neering estimates indicate that gas 
reserves controlled by the company 
should be sufficient to supply Ed- 
monton for the life of the bonds, and 
to service the issue. 


Acadia Sugar 
I would appreciate having your 
views on Acadia Sugar; what pro- 
gress has been made-and the oute 
look for the company. 


Acadia Sugar has been quietly 
strengthening its position in the lest 
three or four years and the arrears 
of dividends on the preferred stock 
have been practically. eliminated. 
Some refinancing has becn done by 
the company, which-has resulted in 
reducing interest charges, On’ the 
whole, the position of the company 
today is stronger than it has betn 
for some time past. There is oné 
point to bear in mind and 
that is, possible changes in excise 
duties. Not long ago the Dominion 
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stock which must be paid 

anything can be distributed 

common stock. Furthermore 

e preferred is selling at a substan- 
discount. 


Dominion Coal 


During the course of the capital 
reorganization of Doiinion Steel 
and Coal Co., I received some of 
the bonds of the Dominion Coal 
Co, I hear that the prosperity of 
this company is largely depen- 
dent upon the coal subvention 
from the Dominion Government, 
and would like to know if there 
is any danger to the company in 
its subsidy being withdrawn? 


Dominion Coal Co. has made an 
outstanding recovery in earning 
power in the last three or four years 
and interest charges are now being 
covered by a comfortabic margin. 
There is some uncertainty in the 
market opinion of the company’s 


- ”? Encyclopaedias 
IGH pressure methods of book 
salesmanship on the part of a 

Montreal book selling concern were 
Toundly condemned by an eastern 
Canadian judge recently. 

Selling what the judge declared to 
be “a cheap reprint of a former en- 
cyclopaedia,” and with “misrepre- 
sentation used in regard to testi- 
monials,” the book company had 
managed to secure from a university 
professor a contract to purchase a 
“research course,” with a 12-volume 
encyclopaedia “as a gift.” 

The “offer” was based on the al- 
leged ice of the company to 
make -gifts of the encyclopaedia to 
various prominent people in the 
community. ; 

False testimonials were produced, 
as evidence of the bona fides of the 
plan, which consisted of a ten-year 
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Canadian 
and in backing up this aim given 
subsidies of one kind and another 
over a period of many years. 


Cc. P. R. 


Can you let me know how earn- 
ings of the Pacific 
have been shaping up recently and 
what are the prospects of a re- 
sumption of dividends on the pre- 
ferred and ordinary shares? 


Interim operating statements is- 


way since the beginning of the year 
indicate a more satisfactory ‘trend 
of earnings. 

In the last two or three years, the 
company has been able to cover its 
fixed charges. In 1934 there was a 
surplus after these charges of about 
$5 or $6 millions which would or- 
dinarily have coveted the dividend 
on the preference stock. This latter 
dividend, as you »probubly know, 


loose-leaf extension research course. 
With this, the encyclopaedia, to be 
given free, was represented as being 
worth $100, but the judge declared 
it to be worth not more than $20. 


Biter Bitten 

HE professor, sued by the com- 

pany for the balance of the “ex- 
tension course” payment, entered a 
couriterclaim for the money already 
paid for the “research course.” ‘The 
company promptly dropped its suit, 
but the professor refused to termin- 
ate the counterclaim because, he 
thought, the scheme should be ex- 
posed. 


“This thing-is a menace to the 
community, The methods used by 
the firm are reprehensible,” de- 
clared the judge in awarding the 
professor his counterclaim against 
the concern. 
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ht Truck Ends Here 


Th perial Varnish ag weed te maximum transportation and advertising 
vues ten thie new eee an its utital streamlined body. 


lr hauling at low cost is important 
‘o your business, then no matter 
what your requirements may be, 
there’s a truck for your job in the 
The 26 Inter- 
national models come in a total of 


International line. 


70 wheelbase lengths. 


Capacities range from Half-Ton to 


Powerful Six-Wheelers. 


Each year increasing numbers of 
business men realize that this com- 
plete line holds the best solution to 


Carrying 


or dealer and inspect the trucks de- 


signed to do your work. Or phone for 
a demonstration that will point the 
way to new profit in your business. 


INTERNATIONAL HARVESTER COMPANY 


HAMILTON 


OF CANADA, Ltd. 


ONTARIO 


Truck Factory Located at Chatham, Ontario 


INTERNATIONAL 


-Hamilton By-Products 

Would you consider the five per 
cent bonds of Hamilton By- 
Products Coke as a safe or as a 
speculative investment? 


Earnings have been sufficient to 

1 after service of Hamilton By- 

uct Coke Ovens five per cent 

which are, therefore, consid- 

ee a good me ce age ere. 

on company has 

been Peiped by the recent exchange 

from the higher interest bond to the 
present issue. 


Abitibi Preferred 


What %s the outlook for my 
Abitibi preferred stock? 


It is likely in the near future a 
reorganization plan for Abitibi 
Power and Paper Co. will be put 
forward. Earnings in 1935 were 
about $1.2 million before deprecia- 
tion or bond interest. This is better 
than in 1934, but still does not show 
anything on the preferred stock on 
the basis of the old write-off for de- 
preciation and the old interest 
charge. Bonds will get preferential 
treatment in any reorganization but 
ark preferred is not entirely hope- 


Harding Carpets 
What is the capitalization of 
Harding Carpets Ltd.? I would 
also like some information on the 
company’s e¢arnings and pros- 


Harding Carpets has an author- 
ized capital of 300,000 _cammon 
shares of no par value, of which 
170,000 are issued and outstanding. 
There are no other securities. 

Net profits in the year ended Oct. 
$1, 1935, amounted to $38,481, com- 
pared with $43,554 in the preceding 
year. This is the equivalent of 25 
cents a share on the common stock, 
compared with 26 cents in the 1934 
year, 

A. E. Cuthbertson, president, in 
presenting the 1935 annual report, 
stated that the prospects for 1936 
were encouraging, and we under- 
stand that the company has had a 
substantial volume of business this 
year. As to tariffs, Mr. Cuthbertson 
said the situation at present causes 
some concern. It is not yet clear 
that tariff reductions will work to 
the disadvantage of the company, 
but you must remember that there 
is a low tariff government in power 
at Ottawa, and that changes may be 
made which will not be beneficial 
to earnings. 


fnternational Pete 


Is International Petroleum earn- 
ing its dividends? 


International Petroleum is pay- 
ing annual dividends of $2.50 a share 
at present, and about $1 a share of 
this is being paid from accumulated 
surplus. The company’s earnings, 
however, appear to be growing, and 
if they grow large enough before its 
very ample surplus is used up, the 
dividends may be continued from 
earnings. 


Brazilian Traction 
see by a recent issue of your 
that Brazilian Traction is 
to pay a cash dividend of 
in the near future, 


their hauling problems. They recog- dividend 
nize the extra value that Interna- 
tional Harvester is able to build into 
every truck that bears the name. 
More than thirty years of perfecting 
all-truck construction means a great 
deal to every user. 


Dropinatany International branch 


the company’s ability to pay 

s dependent upon what money it is 

able to withdraw from the country. 
may be 

from timé to time, but it is unlikely 

that regular withdrawals will be 

possible, The chances of getting 


Canadian Bakeries 
Are earnings of Canadian Bak- 


ment in 
Eee somiis had bene ego on tee 
aed stock since 1929. In the 


as 


The Woman Investor 


GS OCH an investment trust, with its 
common now quoted 
around $8.25, is of what may 
form of invest- 
The dividend is 40 cents annually 
against earnings in the last fiscal 
year of 46 cents on the cornmon 
stock. Portfolio value of bonds, pre- 
ferred and common chiefly 
in Canadian companies, has risen to 
the equivalent of about $12 for each 
common share outstanding. 
Also, in this instance, there is a 


possibility that the dividend will be 
raised later this year. A yield of six 


than this widow’s present list. Other 


On| trusts are also worthy of investiga- 


cumulated a deficit of about $190,- 
Working capital remains sat- 


is working 
capitalize arrears of dividends. 


East Windsor-Walkerville 


What is the. situation with ree 
gard to East Windsor-Walkerville 
Waterworks debentures? How 
are they affected by the Windsor 
refinancing scheme? 


East Windsor-Walkerville Water- 
works debentures are in a peculiar 


two of the municipalities included 
in the Windsor amalgamation 
scheme, they are not specifically 
mentioned in the refinancing plan, 
but will probably be refunded. 

There are special features affect- 
ing the waterworks bonds. The 
bondholders may claim a prior lien 
on water rates. If this action were 
taken, however, the municipalities 
could retaliate with increased taxa- 
tion. It is difficult at the present 
time to make an estimate as to the 
actual value of the debentures. .It 
is likely that eventual treatment 
will be more favorable than the 
Windsor refinancing scheme would 
indicate. 


tion, but it would be unwise to put 
all the eggs in one investment trust 
basket, ‘ 

High quality bonds should form 
an important part of any widow’s in- 
vestments, but other securities must 
be sought too if a yield of better than 
about four per cent is essential. 


Canada Northern Power 
Stock Listed in Toronto 


From Our Own Co 
MONTREAL. — Canada Northern 
Power Corp. common stock, to the 


extent of 400,000 shares of no par). 


value, has been listed on the To- 
ronto Stock Exchange. Fess 

These shares are also listed on the 
Montreal Stock Exchange and ad- 
mitted to trading on the London 


Stock Exchange, 
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Unrivalled 
of the Wold 
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Canadian National Railway 


Company 


Guaranteed by Dominion 


of Canada 
3% Bonds, due February 15, 1948-53 
Prices 97.50 and interest, to yield 3.19% 


2% Bonds, due February 15, 1943 
Price: 98.25 and interest, to yield 2.27% 


The above securities cred subject lo 
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Mills at. Pa Brantford, Londor 
aterford. Ontario: Coaticook 


and St. Hyacinthe, ( 


aC hme ee ae 
General Office 
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Descriptive Literature (No. 201) ond full porticulars from Frank S. S$ 


Wa 


Tait at 


1010 St. Catherine Street West, Montreal, Canada, or Arthur Towle, L a bk 


Hotels Controller, London, England. 
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SENSITIVE TO EVERY DEMAND 


ReMOTE from the 


interests which 


net earn<} . 


must be considered by the manufacturer, 
the retailer is concerned only with his 
contact with customers. He is the most 
important link in the chain of distribution. 
He is the man on the firing line. He 


knows whether a sales attack succeeds or 


fails: His sensitive cash register records every 
variation in demand. 


* + * * 2 + « * 


AND in these “front line” retail outlets, 
evidence is piling up every day of the value 
to the retailer of national magazine adver- 


tising. Every retailer in Canada has but to 


look around his store —to look at the 
merchandise he hands over the counter — 


to see that the quickest turn-over and 


steadiest profits come from those products 
which are advertised in the national maga- 
zines. For the national magazine creates 


Chafelaine ~° 
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prestige and desire. It enables customers : 


to identify instantly at the store the pro- 


It goes straight to those intelligent people 
who represent the buying. leadership of 
every community, sends them to the retailer 
for advertised brands in which they have 
implicit confidence. 

THAT is why, though the national 
magazine gives national coverage _ first 
and foremost, it also gives the best and 
most selective local coverage. And by 
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pointing out these facts to the retailer-—_ 


by stressing the value of the select cover- 
age of his community's best buyers given 
by magazine advertising — he can be 
made a staunch and dependable ally of 


the manufacturer who advertises in 
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WAVE you ever thought of measuring 


= bathrooms, kitchens or furnaces,in 
terms of motor cars? 


At first, there may not seem to be much 


ionnection until it \is remembered that 
atk in the old, pre-depression days, Can- 
dians were spending as much or more 
th year to buy themselves new bath- 
ams, new kitchens and new houses as 
were for new motor cars. 
» For instance, in 1929, Canadians spent 
wer a hundred million dollars on new 
ou es alone, not to speak of millions of 
ars on stoves, refrigerators, bathroom 
etures, and other types of equipment, 
‘ich either went into the new houses or 
Blaced obsolete equipment in existing 
"Then for three or four years these 
Stra” dollars which had formerly been 
led to buy nice houses, new bathrooms 
id shiny new motor cars just disappeared, 
th the result that the sale and produc- 
n of these fine things virtually came to a 


Pa 
ead] 
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Boosting Dollar Values 


AND all the while the makers of these 


PX very desirable things were scratching 
feads and sharpening pencils to find new 
rays of attracting consumer dollars 


= They tried out new materials and new 


ethods of production. They tested new 
foducts and created scores of ways them- 
wes to do things better, more cheaply 
‘Midre efficiently, than they had“been 

ime before. , 
Whey got the best engineering and tech- 
skill on the continent to probe here 
Ba there for better and cheaper ways of 
Sing things, for they knew that to keep 
p with the times they must not only 
fer better dollar value than ever before 
~ must also offer products which were so 
Minitely superior to. those which people 
@re using in their homes and on their 
ways that there would be no doubt 
‘to who would win the argument when 
basumer pockets were once more lined 


th money. 


a 


* + * 


Selling Their Wares 


3 4 UT it takes more than consumer dol- 
[aes jars and laboratory research to sell 


Me 9 Tae 


Ee ad 


erchandise. There must be expert sales- 
@nship and merchandising to turn the 
k 


@The motor car industry was especially 


ke to this fact. Thus, in 1934.and 1935 
me of the keenest sales minds on the 


@ontinent focussed public attention in a 


blossal manner on the part which engi- 
Bring, sciencé and human ingenuity had 
wed in boosting dollar values in the 


automotive world. As a result, hundreds 


‘thousands of people were made to 
ize that the cars they had driven for 
, or six, or seven years Were now 
solete, and that greater opportunities 
lam ever before existed for those who 
buld trade old cars for new. 


== Compared with the automotive industry, 
mee business of building and equipping 


mes is a hoary oldster. For that reason, 


aps, and because the housing industry. 


tks’a unified voice to merchandise and 
its products, it has been a difficult 
pblem to merchandise the theme of “new 
mes for old,” and to make people realize 
there is every bit as much thrill, every 

as much satisfaction, every bit as good 
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‘Whether you plan to Build or merely to Modernize your Present Home there isa 
Magic World of New Materials, New Methods and New Ideas Now Easily Attainable 
—New Vistas and Economies unfold through the Aladdin’s Lamp of Obsolescence. 


tion rdoms or new Turfaces-as-there is in 
buying a new car. And,that one-is just as 
easy ‘(if not easier) to accomplish—finan- 
cially—:as-the other. | ~ Ly 
* # * * ‘ 
War on Heat 
AKE, for instance, the question of in- 
sulation. A few years ago this was a 
technical term known and used~for the 
most part only by engineers, architects and 
builders. Today it is as much a part of 
bridge-table and living-room conversation 
as the European situation and the winter's 
coal bills. 

Back as far as 1927 the federal govern- 
ment at Ottawa published an attractive 
booklet on.“Why You Should Insulate Your 
Home,” followed by another in 1932 on the 
insulation - of: new’ and. old"homes. This 
describes insulation as: “An. efficient, 
cheap and sure means of preventing exces- 
sive heat leakage; something that-only the 
wealthy can afford to-do without.” 

The annual saving to Canadians in their 
fuel bills by proper insulation is placed as 
high as,$60 millions. annually. 

For the individual-home owner, this 
means savings up to 30 per cent on fuel in 
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Thermos De Luxe 


Furnace Economies 

QUALLY important changes and sav- 

ings can be made in the heating. plant 
of the home itself, no matter how old or 
antiquated the building or system now in 
use. And experts say most heating systems 
installed as recently*as ten years ago are 
obsolete today. The reason is that new 
inventions have so materially reduced 
operating costs and increased comfort pos- 
sibilities, as to make a ten-year-old heat- 
ing system a pure extravagance when 
judged by 1936 standards. 

And be it remembered, of course, that 
there is a clear distinction here between 
depreciation and obsolescence. To the 
extent that a furnace or heating plant is 
less efficient than when it was installed, 
depreciation is responsible, but in so far 
as new equipment now on the market does 
a cheaper, better job than was done by 
existing equipment. when new, obsoles- 
cence is responsible. 

* 
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Aid to Rentals 


HESE comments apply, of course, with 
double force when the dwelling unit 
is not the single home, but the apartment 
or commercial dwelling. Thus many land- 
lords pnd rental managers have found 
operating costs cut substantially through 
savings of from 15 to 40 per cent in their 
fuel bills, and in addition have been able 
to achieve increased rental capacity due to 
ability to please and suit their tenants. 
As one rental manager wrote recently, 


f 


one 


See Our Kitchen 


® 


“The change made two years ago has most satisfactory return in. operating. how .ungainly..your kitchen may be, the 


worked out satisfactorily in fuel saving 
and in doing away with uneven heating. 
Before the changeover we had to carry 
very high steam pressure to get sufficient 
heat on the northeast side of the building. 
This caused over-heating in other sections, 
and doubtless accounted for the relatively 
high fuel consumption. Without including 
the intangible benefits of improved tenants’ 
comfort, the investment is bringing us a 


Few housing developments in recent years have attracted as 
much attention as the Pigott houses at Hamilton which 


incorporate the thermos bottle principle by using a complete 
sheath of 3-inch cork over a steel frame. It typifies in Canada 
the trend to modern housing methods and materials. 


winter and a lowering of the house temper- 
ature as much as 15 degrees in summer. 
An entirely new type of house built 
recently at Hamilton, Ont., carries this 
principle one step farther by sheathing the 
house entirely in a three-inch slab of cox. 
The house becomes, therefore, a virtual 
thermos bottle permitting the maintenance 


of uniform temperatures throughout the ~ 


year with extraordinary ease and great 
economy. It is claimed that this particular 
building —_a substantial eight-roomed 
home—can be completely heated and air- 
conditioned all year round at about half 
the cost of a standard type home. 

And of course these benefits are not con- 
fined to new houses alone. Many excellent 
insulating materials are available which 


“can be cheaply and efficiently installed in 


almost any.type.of house, whether brick, 
wood or stucco, and their number and 


economy.” 
* * “ 


New Baths for Old 

ND this factor of obsolescence plays 

‘also a vital réle in other types of 
equipment in apartments, residential hotels 
and other dwelling units of this kind. An 
official of a large apartment hotel at Ottawa 
states that during the past two years a 
major undertaking has been the remodel- 
ling of 31 bathrooms, installing new tile 
work, new brass pipe and all new fixtures. 
This work was carried on at a.cost of 
$13,000 or $14,000, and in spite of. the 
depression. E 

The company owning this property’ has 
found it very definitely “good business” to 
keep its furnishings and equipment con- 
sistently up to date. As a result, they make 
this statement: “We are at the moment 
100 per cent rented and consider our 
policy of continually improving is at least 
partially responsible for .these results in 
rentals.” 

And, incidentally, the really good things 
in building are amazingly cheap these 
days. The low price of materials such as 
copper, for example, makes bronze screen- 
ing available at an additional cost per 
window of about 40 cents. 

+ a * 
New Rooms for Old 

NOTHER type of investment which 

pays different but equally worth-while 
dividends is the purchase of new equip- 
ment or materials either for the 80 per 
cent of the home that most people use, or 
for the “other 20 per cent”—the cellars 
and attics that are largely unused. 

For example, no matter how smal! or 


application of expert advice (one group of 
manufacturers has organized a special 
planning service for this purpose) plus 
some of the new materials and. equip- 
ment that have been developed in the past 
few years can accomplish transformations 
which: put Aladdin’s magic lamp in the 
background. 

Or take the omnipresent window. Not 
many years ago we took pride in discard- 
ing the old-fashioned Venetian blind from 
the’ houses our motkers and fathers built. 
Today the modern version of this years- 
old device has been restored to favor as the 
last word in solving the problem of cor- 
rect lighting and ventilation. 

And with the development ‘of new, in- 
expensive. and highly. versatile building 
materials, the long-neglected: cellars and 
attics which ‘were formerly used (at. best) 
for storage space, have taken on a new 
lease of life. In their place, at surprisingly 


low cost, come extra bedrooms, recreation . 


rooms and play rooms as easily as rabbits 
out of a conjuror’s hat—and on the install- 
ment plan, of course, if you wish. 

am * * 


Should I Build? 


ND then there is a virtual fairyland of 
opportunity opening at the magic 
touch of obsolescence for those giving con- 
sideration to the building of a new home. 
One of the leading manufacturers of 
building materials on this continent has 
recently completed a full-length “talkie,” 
complete with love story and human inter- 
est, which typifies the plight of many a 
prospective home owner. It shows a young 
couple anxious and keen to own their own 
home but discouraged by fear of high 


building costs’ and uncertainty as to™ 


whether the finished product will be satis- 
factory from the point of view of work- 
manship, permanence, cost of upkeep, and 
so forth. 

The answer to their dilemma is found in 
a model home constructed under the spon- 
sorship of the building materials company 


, which:brings a name of long standing and 


international reputation to stand behind 


‘the materials and ideas incorporated in the 


structure. 

Stressed -also are the benefits to be 
obtained from the modern approach to new 
home financing, whereby under the spon- 


. sorship of the Dominion Housing Act in 


Canada, up to 80 per cent of the value of 
the property:can be obtained at a low rate 
of interest.and the entire sum (plus taxes, 


‘Service charge, insurance and amortization 


perity to scores of :people-formerly un- 
employed. eee 
Paying Big Dividends 
‘ND-here again the vital need of mer- 

‘A chandising was the factor finally 
responsible for bringing together the pros- 
pective home owners and various groups 
interested in the building trade. 

It was not enough that the scientist, the 
engineer and the research worker should 
have made astounding sjrides in the field 
of new materials, new methods during the 
past few years, because unlike most indus- 
tries, the building and construction field is 
made up of many diverse groups. The 
builder, the contractor, the architect, the 
loan company, the realtor, the dealer, the 
carpenter, the plasterer, the bricklayer, the 
electrician, and many others are all im- 
portant and vital to the success of modern- 
ization of home building plans once their 
energies can be harnessed toward mer- 
chandising the commodities they sell. 

Few investments pay such rich dividends 
as money well spent on a home. Today 
there is: available on attractive terms to 
even the humblest householder or | pros- 
pective home owner the cream of the bene- 
fits and advances made inthe past few 
years by leading minds in the building and 
construction field..The product they offer 
is: “New Homes: For Old.” 


Millions of home owners 
continue using old-fash- 
ioned bathroom equipment 
long after it is obsolete 
because they fail to realize 
La easy and inexpe 
iv they can acq 

attractive new fixtures. 


‘who are not satisfi 
dwélling but 
does not permit cong 


Alive to the possi 


Se oor market 
fenovation and 
of existing home: 
trades are sparing 14 
veloping this type of 
.. Results obtained in 
at modernization hav 
ingly successful. Ir 
000 people visited aj 
completely renovated 
cant for seven or eich 
no offer to rent ex§ 
month. 

After the dwellirg 
ized it quickly rented 


and interest created mmm 


sulted in 4 othe: 
contracts. 
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t bathrooms, new kitchens, new recrea- fashion the past few years. . 
‘wipes out the entire capital obligation. 


Dollars and Cents These are things that all apartment managers «. Realization of what could be accom- Colborne, Ont., subsid 
are interested in—plus, of course, comfort for their plished not only solved the housing prob- national Nickel, is start 


This newly constructed block in a big Canadian lem “for. this particular couple, but . ° - , Fes: ae 
assured itself low heating costs and high tenant developed a minor boom in this community : 
installation of an up-to-date “controlled” heating plant. which brought renewed activity and pros- 
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NE of a series of articles indicating in practical fashion the opportunities f a? : | ec 
O Canadian industry. These forward-looking firms and tuatheadigus tos eakins pendihte coma pe ence ‘st 


FRID CONSTRUCTION COMPANY CANADIAN INDUSTRIES LIMITED —_C. A: DUNHAM CO., LIMITED 
Hamil ‘ ‘“, ”, ‘ x2 ” 
General Cosittackics “ hassles ase ng Dunham Differential: Heating”: 
CANADIAN JOHNS-MANVILLE medium : THE OFFICE SPECIALTY 
COMPANY LIMITED MANUFACTURING COMPANY 
“Specialists in Building and Insulating 


2 g Filing Systems and Office Equipment 
aterials” : 

. PAGE-HERSEY TUBES LIMITED. 
COMBUSTION ENGINEERING 


Steel Pipe s 
CORPORATION LIMITED Genuine W: 
Steam Plant Specialists e Wrought Iron Pipe 


“Modernize and Save Money” Ww. 5, PHILLIPS COMPANY 
CRANE LIMITED Pioneers \in new applications of 

Valves Fittings Piping - | Flat Glass 

Plumbing and Heating ~ 


ALUMINUM COMPANY 0 
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_ PIGOTT CONSTRUCTION 
, + LIMITED 
Hamilton, Ontario 
“Builders in Stone” 
“ANACONDA AMERICAN BRASS 
LIMITED 


Rustproof Copper, Brass and Bronze 
BELL TELEPHONE COMPANY 
OF CANADA 

“Continuous improvement in tele- 

has made Can- 
adians the world’s greatest. 
users.” 
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GENERAL MOTORS OF CANADA 
“An eye to the future— 
An ear to the ground” 


GOODYEAR TIRE & RUBBER 
COMPANY OF CANADA LIMITED 
‘ “Goodyear Means Good Wear” 
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‘COMPANY OF CAN. 
“Nickel - Incénel - ‘Monel Metal 
NATIONAL STEEL CAR 
LIVINGSTON STOKER CO. CORPORATION LIMITED 
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» there is‘a 
Attainable 
»solescence, 


people formerly -an- 


Big Dividends a 


the vital need of mer- 


was the factor finally 
nging together the pros- 
ers and various groups 
Building trade. 
gh that the scientist, the 
search worker should 
ding strides in the field 
new methods during the 
‘ause unlike most indus- 
and construction field is 
by diverse groups. ‘The 
actor, the architect, the 
ealtor, the dealer, the 
terer, the bricklayer, the 
hany others are-all im- 
o the success of modern- 
uilding plans once ‘their 
harnessed toward mere 
modities they sell. 
pay such rich dividends 
ent on a home. Today 
n attractive terms,to 
t householder or.pros- 
r the cream of the bene- 
made in the past few 
inds in the building and 
The product they offer 
or Old.” 


Nes 


You don’t need to build a 
new house to get the com- 
fort and economies of insu- 
lation. Here is 

material being li 
blown in between the 

of an ordinary house. 


fillions of home owners 
ontinue using old-fash- 
oned bathroom equipment 

it is obsolete 


rd to recognize the beat- 
things that sell for fur- 
s nowadays. Whethec 702 
ie to use gas, oil, or 
icity, the modern heat- 


plant is a revelation. — 


bilitation for 


TRUCTION 


vement in tele~ 
has made Can- 
d’s greatest 


‘ESS EQUIP- 
A CTURERS’ 


Pe aa 
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Home Modernization 

ODERNIZATION is the answer 
M to the problem of home-owners 
who are not satisfied with their 
present dwelling but whose income 
does not permit consideration of a 
pew home. : 

Alive to the possibilities of the 
tremendous market for rehabilita- 
tion, renovation and modernization 
of existing homes, the building 
trades are sparing no effort in de- 
veloping this type of business, 

Results obtained in isolated efforts 
ai modernization have been surpris- 
ingly successful. In Winnipeg 16; 
000 people visited a single ‘house, 
completely renovated after lying va- 
cant for seven or eight months with 
no offer to rent exceeding $25 a 

onth. 
matter the dwelling’ was moderns 
ized it quickly rented at $60 a month, 
and interest created in one week re- 
sulted in 49 other modernization 
contracts. 

- e * 
Kitchens and Bathrooms 

NDIRECTLY, dozens of various 
I industries and trades benefit from 
even a minor modernization pro- 
ject. The Winnipeg house, typical 
of others in various parts of the Do- 
minion, graphically illugtrates what 
can be done by modernization for 
both the home owner and the build- 
ing industry. 

In the kitchen, for example, an 
old-fashioned sink and drainage 
poard gave place to a_ utility- 
designed, modern structure. he 
bathroom of any house built even 
ten years ago offers possibilities 
for surprising improvements. In the 
Winnipeg residence, a recess tub and 
shower, built-in soap dishes for the 
bath and new basin, built-in tooth- 
brush stands, grab-yail for the 
bath, towel rack and a general ime- 
provement. in beauty of line. and 
variety of colors completely 
changed the appearance of this part 
of the house. ; 

Heating companies likewise pro- 
vide a modernization service of value 
to the home owner who is not in- 
formed regarding the riewer devel- 
opments’in heating engineering. The 
trend in this diréction is complete 
transformation of former dusty and 
uninyiting cellar into a recreation 
room. biterally, miracles of color 
and utility are possible in this sec« 
tion of the building, which may also 
be used as a billiard room or for 
other purposes. : 

Changes in the cellar of the Win- 
nipeg house weré made possible by 
installation of a “system of foreed 
warmeair heativig, ‘permitting “re- 


moval of ‘the furnaéé from the cen- 
tre of the basement to providespace |. 


for a recreation room. Contractors 
are reporting increased business in 
this type of work, Temodving pipes 
from te finished rooms and in some 
cases moving laundry tubs. Installa- 
tion.of an edditional:- wash room in 
the basement is becoming common. 
OOO 

Air Conditioning 

am conditioning and humidifying 
<1 of old houses is another form of 
modernization, possible in more 
cases than is generally thought. 
Heating problems*in the, Canadian 
west are particularly troublesome. 
In Winnipeg, furnace stoking is 
practically an eight months task, and 
demonstrafion of the modernized 
heating plant in that city, with its 
automatic stoking device, revealed 
that this labor-saving and fuel sav- 
ing method was surprisingly little 
known. 


by 


sty 


fort throughout the winter through 
the use of automatic gas heating and 
air-conditioning equipment. 

gas appliances located in the base- 
ment include automatic water 
heater, a refuse burner and gas heat. 
ed laundry dryer. 

The kitchen is a particularly in- 
teresting example of the new style, 
The Grand Rapids house contains a 
modern gas range and a 1936 model 


ee in the basement recrea- 
on 
Major feature of the house fron. 


‘|an operating standpoint is the low 


cost of maintenance and heating. The 
house can be kept clean with a mini- 
mum of ‘effort and the modern in- 
sulating system keeps the cost of 
heating considerably below that of 
4 house unfortified against winter 


The new gas-eq pre-fabri- 
cated houses are simple in construc- 
tion, developed around a’ system of 
pre-fabricated panels which are as- 
sembled on the site. 

Copper-bearing steel was selected 
for exterior wall panels of the Grand 
Rapids house because of its strength, 
endurance and relative economy, and 
the ease with which it is made into 
panel form. The steel panels are 


‘weather conditions. 


bolted to an angle iron in the con- 


crete foundation. : 

‘Application of insulation within 
the walls and under the roof and 
floors, careful breaking of ,all 
“through” metal contacts between 
the outside and inside wall surfaces, 
tightly fitting door and window 
frames and careful sealing of all 
vertical and horizontal joints are im- 
portant features of the new type of 
houg@ used with modern gas heating 
and Zir-conditioning. 

Practically -‘all' pre-fabricated 
houses built to date have been equip- 
ped for winter air-conditioning, the 
same principle that is used in a re- 
frigerator, with the result that tem- 
perature control is possible both in 
summer and winter. 

Flat roofs are used, in keeping 
with the demand for greater usable 
area within the house, the need for 
outdoor living facilities and recrea- 
tion space. Generous window areas 
are provided, with exceptionally 
large rooms which are permitted by 
space-saving walls only a few inches 
thick yet have the insulating equiva- 
lent of masonry walls. 


New Industries 


Giaspie Lumber Co. is building a 
new sawmill at Vancouver with a 
daily capacity of 40,000 feet. 

Stamdard Oil Co. will build two 


modern. e tanks for fuel oil 
cont of $20,000 on Vancouver 
r. 


a oil refinery to 
fining of the crude oil to 
by steamer from Michi 


c Whitehead Metals Products, Port 
~blborne. Ont., subsidiary of Inter- 
ational Nickel, is starting the manu- 


facture of monel metal boilers in the 
new plant. ‘ 
The Toronto Industrial Commis- 
sion announces that: 
Co., Ltd, 


Manufacturing 
1074 Queen St. E., Toronto, manu- 
facturers of etched lithographed 
metal name plates and signs and 
metal and foil labels and seals, has 
purchased the business of Bastian 
Bros., Ltd., of Cobourg, Ont., and 


has consolidated its operations with 


the Toronto business. 

Dodge Manufacturing Co., To- 
ronto, has arranged with Alvey- 
Ferguson Co., Inc., Cincinnati, for 
the complete manufacture and sales 
rights in Canada of their line of 
gravity and trolley conveyors. 

. Kent-McClain, Lid., man 

of show cases and other store fix- 
tures, has purchased the large wood- 
working plant at 31 Commissioner 
St.. Toronto, containing appfoxi- 
mately an acre of floor space. 

Wedlock Paper Bag Co. Ltd., 
formerly at 72 Dutchess St., To- 
ronto, has moved to large quarters 
at the southeast corner of King and 
Dufferin Sts. 


Want the Latest Ideas to 
make your home Modern 


and Comfortable- cheaply? 


-THEN. SEND FOR 


THES 


i hes a 
my 


| id 


oned, gas-equipped 
. Pre-fabricated, it embodies low cost 


pr pe Canine tee iadad Eecechiet Teh is noteworthy 
gas ) are e house is notew 
for its complete protection against severe winter climatic conditions. 


Fire-proofing Process 
_ Extends Use of Wood 


Pulpboard and Timber Are Being Impregnated on a 
Commercial Scale in Canada ~ 


Fire-proof wood, until recently a 


c¢ materials which, how- 
ever, Iack non-conducting qualities 


and the light weight of timber. With | fire-proofing 


lations and because of 
use 


companies, forest resources of Can- 
ada, and the livelihood of thousands 
dependent on the ‘lumber 


industry 
can be ed. The of a 


removed, however, as 
the t of development of fire- 
resistant wood, described in a re- 
cent issue of The Financial Post. 
Production of:effective compounds 
for fire-proofing of -wood is now a 
commercial process in Canada. 
‘Fire-pr “does not mean the 


other consid- | the 


face of the treated wood. This has i 


been achieved and the process forms 
a solid film over the surface. En- 


trance of oxygen or air is thus pre-| 


vented, and the material does not 
It is charred, but retains its 


third advantage of the mod- 
ern product is that the most efficient 
' method prevents after- 
glow of the charred residue when 
»flame is removed. 


Canadian 
ter devoting research efforts along 


burn. 
form. 
The 


the line of achieving the more ime} j 


int requirements of. a lumber 
ire-proofing compound, developed 
@ material of. which the principal 
ingredients ar.e monammonium 
te and ammonium sulphate, 

The compound is decomposed on 
heating and evolves vapors which 
choke flames. It likewise. forms a 
glaze to protect the wood from burn- 
ing and prevent after-glowing of the 
charred residue. It is a white crys- 
talline powder, soluble in water. Ap- 
plication to the lumber is by means 
of an aqueous solution, and it can 
penetrate the material, remaining in 
the fibres of the wood after a drying 


| treatment. 


.| varying degrees, depending on the} Pregna 


Impregnation 
Timber can be , fire-proofed in 


extent of fire protection needed. One 
method is to imprégnate timber com- 


and| pletely with the fire-proofing solu- 


fectively  firesproofed, it. wil) -still 


tion and make it fire-proof through- 
out..< This, of course, ts the best 


cher -but will not flame. Moreover, | f 
the. char residue of fire-proofed | special 


wood continues to retain consider- 
able ‘strength, arid the charred sur- 
face can serve as a protection from 
further attacks. © -. 

Progress to date.in developing the 
new material results from extensive 
reséarch extending over years. The 
theory of.the action of suitable ma- 
terials has been established, and the 
most efficient fire-proofing agent 
now availablé has a _ three-fold 
action. 

First, it is decomposed at a tem- 
perature below that at which wood 
will ordinarily decompose, so that 
when the inflammable vapors re- 
sulting from breakdown of the wood 
are discharged, non-inflammable 
vapors from the fire-pybofing agent 
are given off simultaneously. These 
in turn are discharged in sufficient 
ony to prevent flaming of the 
w 


A further fire preventive action 
is that the gas mixture driven off 
by raising the temperature forms an 
insulating film around the fire- 
proofed material and reduces the 
severity of the flame. 

Glassy Film Formed 

The second factor of importance is 
the desirability of fire-proofing sub- 
stances decomposing in such a way 
as to give a glassy mass on the sur- 


15 per cent solution of fire-proofing 
salt, then applying a pressure of 
from 100 to 200 Ib. per sq.,in., and 
after removal and draining, care- 
fully drying either in a kiln or in 
the open. Absorption of about 12 
per cent or four to eight Ib. of salt 
per cu. ft. is required for this method. 

For certain building and structural 
“uses, complete penetration of the 
fire-proofing material is not neces- 
sary in all cases, Effective protec- 
tion is afforded by a fire-proofed 
layer only a quarter to half an inch 
thick, and to obtain this treatment 
by hot and cold steeping in an open 
tank is all that is needed. 

Partial Fire-proofing 

In this method, wood is immersed 
in the fire-proofing solution, which 
is then heated to about 90 deg. C. or 
just below its boiling point, and is 
maintained at this temperature for 
some hours. 

Air in the pores of the wood is 
expanded during this interval, and 
much is driven out of the wood, al- 
though little absorption of the solu- 
tion actually takes place. The tim- 


Help Market the 
Products of Your NEW Plant 


hy Building it with 
CANADIAN STEEL 


You create jobs for 


Canadians when yor 


demand 100% Canadian Steel for your 
factory buildings and equipment. ese 


added wage-earners 


increase the purchas- 


ing power of your market. It is thus good 
business for you to specify 100% Canadian 


Steel. 


DOMINION FOUNDRIES & STEEL, Limited 


HAMILTON 
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The architect, builder and home-owner ss a 
service avail-«. 


mits for January. and February 

$285,000, compared with 
$14,000 for the corresponding 
period for 1935. : 


i) 


Insulates . . . Decorates . .. Quiets Noisem 


Because TEN/TEST efficiently, serves so many diversified purposes, it is one of the | 
most economical items in the construction of any building. TEN/TEST provides 
dependable insulation against extremes of temperature, making rooms more comfort- 
able, more livable, all year round. It quiets noise, reducing sound transmission from 
one room to another, an important factor in apartment houses, offices and public 
buildings. For interior finish TEN/TEST is adaptable to every form of decoration 
—it can be panelled, bevelled, grooved, carved or painted. Write for interesting 
literature describing its many uses. 


TE WALL BOARD 


INTERNATIONAL FIBREBOARD LIMITED © OTTAWA, ONT. 
" 418-419 Bloor Bidg. | 638 Dominion Sq. Bide. 
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A Plumbing and Heating 
Service for 


Architects, Builders and Property-owners 


WHETHER YOU are building or modernizing a home . . . a block of 
apartments ... or a row of houses—whether you are an actual or prospective 
property-owner .. . an architect or a building contractor, you can enjoy the 
benefit of Crane's unrivalled plumbing and heating experience freely and 
without incurring any obligation. 3 

Crane. . . in co-operation with your architect or builder . . . will advise you 
on any plumbing or heating problem . . . suggesting the types of fixtures or 
fittings that will prove most economical . . . recommending methods that 
will save you money. ) 


In the Crane Exhibit Rooms you will be shown the most comprehensive line 
of plumbing and heating materials available in this country—new ideas in 
‘kitchén equipment . . . bathroom fixtures . . . radiators , . . boilers. 


Should you later decide to use Crane materials, Crane will work with the 

_ plumbing contractor you employ, co-operating with him to assure the best) _ 
possible job at the least possible cost. 

This service involves no additional expense to you either directly of in- 
directly. Simply get in touch with the nearest Crane branch. ' 


CRANE LIMITED, GENERAL OFFECES: 1170 BEAVER: HALL SQUARE MONTR 
| BRANCHES AND: SALES OFFICES IN YeCYrigs” © 
VALVES, FITTINGS, FABRICATED PIPE, PUMPS, HEATING AND.PLUMBING MATERIALS 
IN TORONTO AT 306 FRONT ST. WEST. Bo Sf eee dS 


ei 
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Montreal, P.O. “S 


tlectric Modernization West | 


Pransforms 
equate bf a 


oh 


Old Houses) : 


and Outlet Facilities Essential for 


ipment in All Parts 
f Home 


Acatw ad automatically con- 

a. beat to cook, automatic cold 

: e automatic 
‘washing, automatic air condi- 
ng, and for other conveniences 
d at a greater degree of living 


Adequate Wiring 
: <n is 


SS eee 


ernized to an appreciable extent 
by the newer electrical develop- 


ust. be given to the adequacy of 
ting wiririg in the home. In most 

ases ts sufficient to take 
ble ting load, 
toasters, 


SS ae 


Of any possi 


ia a ak as nae 


@lectric range, water heater and 
pees ether pieces-of equipment are 


theless too great for existing 
its. and service in some older 


Pale a ee lo a ee 
a if i a Ss 


idering m 

" nge that the service to the home 

eee care, oo eee ees 
» adequate margin for future 
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, Outlets Needed 
Stodernization also involves pro- 
Vision for an adequate number of 
outlets. 


mmeeded to take care of portable 
amps at either side of easy chairs 
ii both ends of chesterfields. Other 
a ts for vacuum cleaner, radio 
Wand electric clock are also needed, 
wand these should not be overlooked 
thie kitchen, dining room, bed- 
soms and: basement. Forethought 
this direction, experts say, can 
‘money in avoiding later ripping 
-woodwork and baseboards for 
itet. plug installations. 

_. . Cevers Entire House 
» Assuming that complete electrical 
odernization of an existing dwell- 
is desired, and that steps have 
: i taken to provide for adequate 
oe what equipment should 


g then be considered? 
|. The answer is given by E. T. Burns 


Pee, ena 


Se 
“Electrical loe ds imposed by the/ lamps, 


creasingly numerous in Canada, Mr. 
Burns concludes. 


the Home Bureau of the Canadian 


At London ‘Show 


gramme to the extent of 672,000 ft. 


Plug-in Service Trice Embodied 
in New Canadian 


Homes 


A telephone in every room. 

Newer houses are being wired for 
“all-room” telephone service through 
co-operation of architects with the 
Bell Telephone Co. of Canada, and 
telephone officials believe the time 
will come when telephone service 
in each room will be almost as com- | 
mon as electric light fixtures. 

To date, the use of home extension | 
service has been large, and the trend. 
toward at least two telephones in| 
each re. is definitely more pro- | 
ee ee A og seep ne 
further evidence of increased home 
modernization. | 

Plugs For All Rooms 

The “all-room” telephone service 
does not, however, mean that every 
room has its telephone. One tele- 
phone and an extension are ail iw. 
are required but a telephone can 
be carried from room to room and 
plugged in at outlets conveniently 
located in. bedrooms, bathrooms, 
living and dining rooms. - 


New Houses for Old 
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HE - roofers lay the last. felt, 
pick up pots and brushes and 
leave. : The roof is finished . . ..and 


. 80 are the owners’ roofing worries. 


Their J-M: Built-Up Asbestos 
Roof insures maximum resistance 
to the ravages of time, fire ‘and. the 


‘elements. Their J-M' Rigid Roofin- 


sul provides lasting protection 


against rot: and corrosion’ in- the 


roof deck. J-M Asbestos Roofing 
Felts are: composed of pure asbestos 


fibres. .Even when impregnated 
and coated with asphalt, they abso- 


‘ lutely will not support combustion. 


Furthermore, because asbestos 
fibre is non-capillary, the felts 
form a positive barrier against 
evaporation.of the waterproofing 
asphalts both in and between the 
plies,..despite the intense drying- 
out action of the sun. 

Because asbestos itself is imperish- 
able, J-M Asbestos Roofing is perman- 
ent. It is decidedly economical in first 
cost; it stands up for years without any 
expense for upkeep. 

J-M Rigid Roofinsul not only pre- 
vents condensation and roof drip, thus 
protecting the deck against rot and cor- 
rosion'. . . but it also prevents damage 
to roofing felts because of deck movee 
ment, it improves working conditions, 
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kefed in combinatio: 
: ee felt as a mat 


g and siding. 
ced by Anaconda 


F by the trade name of * 


is flexible, strong and « 


Electro-sheet is also b 
| kraft,, an unusually 
| stréng building papé« 


provides extremely fle 
which is used for wi 
flaghing as well as v 


» and damp-proeofing. 


A further use of the 


ts in conjunction wit 
> cloth; the latter made « 


strength rubber sheet 
bined with the copp: 
flexible product us used f 





Rustless Bra | 


Plumbing 


Mach Superior 
Little More 
Old Typ 


Giitstanding among among 
meftts in plumbing and 


ticé'is the pronounced i 


the use of rustless bi 
hot:and cold water |! 
A generation ago, p 
posed and easily ac 
thesmeed for perman: 
wa$S not as great as at 
tim@ Less water was 
ments were expected 
inexpensive to make. 
Modern plumbing 
concealed behind - wa! 
floérs, and repair and 
plagement of rusted 
amount to a consider 
the.-home owner. 





os 
ee 


ral Electric Company Limited. 
Rustless Pipe Us 


hogs Mr. Burns, “Attention should 
ist be turned to the basement... In 
t homes the basement is merely 
evil for storage of fuel 
t old furniture, housing the heat- 
, eayuipment and -possibly the 
ger The b aoeanitas is an un- 
ome, ‘yet it ~ Eas valuable space 
ith may be used for children’s 
flay oom, recreation and game 
bom for adults; as well as storage 
for idle furniture, trunks, etc. 
i+, Air Conditioning 

| “Installation of unit type air con- 
itioning equipment, either oil or 
‘fired, will do away with all old 
bins and ash cans with their 
Wesultant dust and dirt,” Mr. Burns 
)@ays. “The air conditioning equip- 
on whether for winter heating or 
> summer cooling, or both, takes up a 
@inimum of space. It has an attrac- 
Give appearance and is quiet and 
‘glean {o an extent that it becomes 
» merely a part of the furnishing of 

‘an attractive basement room. 
“Impressive as it is, the external 
rance of air conditioning 
mt is, of course, a minor 
Zeature. True winter air condition- 
“ equipment, automatically. con- 
arols temperature within narrow 
Bimits. It automatically maintains 
varying humidity and. cleans, cir- 
@ulates the air throughout the house 
me rpodt dreft or noise. By ventila- 
it adds fresh outside air as this 


air conditioning 
pment may be added which in 
dition to cleaning, circulating ond 


RS orl ea ee ee 


TE Oe 
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the air within the house so that 
gh the hottest and most humid 
ther, life indoors is without dis- 

_ comfort. 
attractive basement room, 
2 d in spotless white, is being 
aot aside “in many dwellings for 


Above, ‘an old frame and stucco 
dwelling, long obsolete and uninvit- 


ing in appearance, has been com- 
pletely modernized by the addition 


Venetian Drop 
Widely Used 


Complete Control of Light 
and Full Ventilation 
Achieved 


Venetian blinds are the medium 
by which complete control of light 
and ventilation is achieved in mod- 
ern homes. 

Simple manipulation of a cord al- 
lows adjustment of this type of blind 
to any degree of light, unlike the | 
old type which had no control be- 
yond the height at which light .can 
enter a room. No matter what ad- 
justment is made, however, Venetian 
blinds continue to provide complete 
ventilation with complete elimina- 
tion of 

es is possidle, with the newer types, 

to “throw” light in any desired di- 
rection within the room. A wide 
range of colors is being marketed 
with special consideration for light 
diffusing qualities of various shades, | 
Dusting cleans these blinds. 


Building Contracts 
During the month of January, con- 


tracts awarded for building and 
engineering projects throughout the 
Dominion, as compiled by MacLean 
Building Reports, Ltd., amounted to 
$13,610,400. 


Regina Jubilee Year 
Regina Board of Trade is : this 
year celebrating its jubilee. The 
population has grown fror 4,000 to 


of new heating plant, shuttered win- 
dows, a ‘balcony and attractive 
entrance as shown in the lower 
photograph. This is one of many 


‘cusidnak ELECTRIC HOME” 


striking examples of what can be 
done in modernizing the exterior of 
old dwellings, and equally important 
results may be obtained from mod- 
ernization of interiors. 


APPLYING J-M RIGID. ROOFINSUL.. Strong.. Efficient. 
Especially designed for insulating roofs of industrial, com- 
mreial and institutional buildings. 


JM 


Enjoy Better Living in a 


A typical G-E LIVING ROOM... . air-conditioned and tifically lighted 
«+» Where the air is always fresh as spring, and the light ts kn to your eyes. 


Designed 
“From the Inside Out”’ 


for 
Greater Comfort “Al 
More Convenience bite 


and it saves fuel, 

May we furnish more complete ‘in- 
formation in regard to J-M roofing 
materials? May we_co-operate, out of 
our 60 years of roofing experience, in 
the solution of yomr specific roofing 
problems? Send for your free copy of 
the new book, “Facts About Built-up 
Roofs.” 


Canadian Johns-Manville Co., 
Limited 
Laird Drive (Leaside). Toronto 


modern GENERAL arero 


A recent develepm 
brass pipe which w 
color the water nor 
and@ reduce the fi 
an alloy of pure c 

Admittedly supe: 
typ@-of pipe, use of 
a s@ven or cight-r 
abagt $60 more th 
rus& Recent d 


prides have, how 


cost of rustless pip« 

and provided the 

tior® of about one rd 

of the finished article 
Copper Tubin 


Another type Of rust-pro 


ing installation that 
in favor during the last 
is a copper tube assem 


' solder type of fittings. 


Soldering instead of 
used:to.amake the joi: 
copper tubes, and sinc 
not threaded, it may | 
respondingly lighter, th 
ing the cost per foot. T 
thes e tubes, fittin 
joints show 
Strength for 
purposes. 
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Action Taken Atz 


Years Study—Corl 
Not Interest a 


From Our Own Corre pom 


MONTREAL .—Afte 
deliberation the Win 
Transportation Commit 


cated its willingness to su 


5 
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law to the ratepayers e r 


of the Winnipeg Electri 
Tailway system and ot 

Atvone time this wot 
welcome hews to the « : 
in viewof the reorga 
recentlycompleted. 
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Even the dishes Montreal Island Po 


Faces More Flood 
Trem Our Own Cerrespo 


- CARTER-HALLS-ALDINGER 


Cempany, Limited Look at the interior views of a typical General Electric 


, nis e, and. you will.see that it offers you the. most 
ENERAI NTRACTORS modern of electrical conveniences. It enables you ae Since 1933,.250 claims ‘off 


‘PUBLIC BUILDINGS — INDUSTRIAL PLANTS a | | “dive el oe . oe ‘ 
_ "TERMINAL GRAIN ELEVATORS—STREET PAVING 1 | clive electrically” —‘with greater comfort and new eer ik . eae 
“POWER DEVELOPMENTS — HIGHWAY WORK ||| ones nr ‘ IF siduiaie a . Es | . 3 S Conga heard. by 

: Operating All Over Canada ee si - use the “General Electric Home” is “designed frorh by USES = F me ¥ the end | 
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ice Commission. 


1’ you, on request, the "Public Ua a Ka 
into on eust, Electric’ ee tility Ear ge 
your hee: to: the company at 


Barcelona Tracti». 


USSELL CONSTRUCTION 
COMPANY |_IMITED 


GENERAL CONTRACTORS 
Boiidings, Bridges, Marine Work, Foundation Specialists, Valuabons 
504 HARBOR BU:LOING tas ee 
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g experience, in 

cuir specific roofing 
for your free copy of 


Has Variety of Insula- 
tion Uses 


Successful development of a spe- 
cial process of electrolytic sheet 
copper indicates coming widespread 
use of this material in building. 

The new process consists of elec- 
tralytic deposition on extremely 
thin sheet copper In wide widths and 
long lengths. The result is a strong 
and rust-proof “electro-sheet” at 
<ych low cost that it has manifold 
applications in building construction 

n types. 
a oi copper product, which 
can be produced more cheaply as the 
result of declines in copper prices, 
serves as an efficient and cheap 
gamp-proofing and weather-proofing 
material. It prevents moisture from 
antering basements, can be: used as 


iia en 
e Tages — 


Ree ee Cas 


yo </> a iow > sarge 


‘culation in summer and. winter, }.: 
: is readily bonded with other). 


erials. 
Asbestos Used 

Ejectro-sheet copper is being mar- 
keled in combination with 20 Ib. 
asbestos felt as a material for roll 
-ogfing and siding. This product, 
»roduced by Anaconda, and known 
y the trade name of “Copperclad,” 
.: flexible, strong and easily applied. 
rc ect! sheet is also bonded to Sisal- 
vraft, an unusually tough and 
eng building paper. ‘The borid 
provides extremely flexible material 

: ; used for window and door 
flashing as well as water-proofing 
. 4 damp-proofing. . 

A further use of the new material 
ts in conjunction with rubber-steel 
cloth, the latter made of high tensile 
<trength rubber sheeting, and. com- 
bined with the copper results in a 
ficxible product used for insulation, 


Wil 


Rustless Brass 
Plumbing Trend 


Much Superior — Costs 
Little More Than 
Old Type 


Qutstanding among new develop- 
ments in plumbing and heating prac. 
e is the pronounced increase in 

e use of rustless brass pipes for 

t and cold water lines, 

A generation ago, piping was ex- 
posed and easily accessible so that 
the need for permanent water pipe 
wa$ not as great as at the present 
time Less water was used. Replace- 
ments were expected, and relatively 
inexpensive to make, 

Modern plumbing is, however, 
concealed behind- walls and under 
floors, and repair and eventual re- 
plagement of rusted water ‘ines 
amount to a considerable “sum ‘to 
the home owner,» : 

Rustless Pipe Used \ 

A recent development. of rustless 

brass pipe which will: neither~ diss 


color the water. nor choke -the-pipes- 


and reduce the flow, is made from 

an alloy of pure copper and zinc. 
Admittedly superior te*the rasting 

type of pipe, use of rustléss pipe for 


a séven or cight-roomed house costs. 


abut $60 more than pipe subject.to 
rusk Recent déclines in copper 
prides have, however, reduced the 
cost of rustless pipe to consumers, 
and provided the, basis. of a reduc- 
tion of about one-third in the price 
of the finished article. 
Copper Tubing 

Another type or rust-proof plumb- 
ing installation that has increased 

favor during the last year or two 

a copper tube assembled with the 
solder type of fittings. 

Soldering instead of threading is 
used.to make the joints for these 
Copper tubes, and since the tube is 

eaded, it may be made cor- 
dingly lighter, thereby reduc- 

t per foot. Tests made on 
tubes, fittings .and solder 
more than ample 

ngth for ordinary plumbing 


Winnipeg Moves 
Buy Out Trams 


Action Taken After Two 
Years Study—Company 
Not Interested 


mann A, Own Correspondent 
, MONTREAL.—After two years of 
Geberation the Winnipeg Civic 
ar tation Committee has indi- 
willingness to submit-a by- 
’ to the ratepayers for purchase 
he Winnipeg Electric Co.’s street 
way system and other holdings. 
one time this would have been 
, ome news to the company, but 
view of the reorganization plans 
cat y completed, it is unlikely 
© company will consider this 


© Committee now recommends 
oo by-law be submitted authorizing 
Ss y to purchase the assets of the 
vaty and associated enterprises 
v«.Mullons providing the com- 
records were produced to sub- 
of city officials as 
f the company’s hold- 


for $ 
pany 
: antiate figures 
© he value « 


“ontreal Island Power 
aces More Flood Claims 


uarl™ Our Own Correspondent 
f MONTREAL A further 46 claims 
1 od damages against the Mont- 
“and Power’Co. will be heard 
Sory nth by the Quebec Public 

te Commission. 

totel}in 923) 150 claims for amounts 
' asian $1 million damage will 
Comma heard by the «Quebec 
ton by the end of 1936. The 


Present batch of clai : 
t , vaten of clz 
be the last ims is expected 
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Public Utility Earnings 
HY Earnings — 


Barcelona Traction 

loneas 1808 1535 
,. c8ttas. Pesetas. 
- 11,744,070 11,688,210 
+ $823,336 3,978,932 
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"155,506 


ex] 
Net ep tines 
YOCT ease 


Brazili i 
lan 
; Traction 


ls 

"ary 

sTOSS farn, 
r 


eee 
119,201 


69,553 
49,648 


2,574,579 


211,456 |” 
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Upper photograph shows the old style kitchen, oper ‘sink space, unsightly 
plumbing fixtures and lack. of cupboard space. ‘Below,‘the same kitchen 


after modernization under the direction of home design experts. 


Modern 


metal sink, with window space above it, new labor-saving equipment and 
brightly colored’ walls and floors have replaced makeshift arrangements 
and provide an amazing arhount of cupboard space. ; 


Slum Clearance Effort 
Humane but Ineffective 


Apartments Replace Hovels in Cleveland Experiment, 
But New Ills Follow When Former 
Inhabitants Removed « 


Cleveland, Ohio, is the laboratory 
of the low-cost housing movement. 

This designation is given Cleve- 
land because Cleveland is one city 
where low-cost housing projects can 
be put in the test-tube of comparison 
and their formula written down 
without guesswork. 

The principal objective of slum 
clearance is social betterment, but 


it is recognized that slum clearance, } 


to.accomplish that goal,zaust. actus 


ally provide betier habitation for the 


same income group which lived in 
the eradicated slums. 

> A housing ‘project which scatters 
the former inhabftants of a slum 
and replaces their former dwellings 
with housing. for a higher income 
group is not slum clearance. It does 
not eradicate a slum,..but merely 
moves it elsewhere. 

Under these’ -conditions, accurate 
and honest»analysis of the .slum 
clearance projects requfres that all 
factors be considered. 

Cost of New Housing 


It must. be determined, for ex- 
ample, what sort of buildings were 
razed, what sort of people lived in 
them and how they lived, what rents 
they paid, what conveniences they 
got along with—or without—and 
then see what sort of accommoda- 
tions are-being previded-for-them 
and at what cost. a 

All these things must be known 
if authorities are to form accurate 
judgments as to whether -the new 
projects are going to accomplish 
their objective, or whether they are 
going to be what one observer 
describes as “a, terrible headache.” 

Cleveland offers the most favor- 
able opportunity for studying the 
problem. : 

In Cleveland, information is avail- 
able concerning the previous status 
of the properties and the people in- 
volved. This is due to the work of 
the Real Property Inventory of 
metropolitan Cleveland. 

This organization came into being 
when the Federal Emergency Re- 
lief Administration in 1934 finished 
its real property inventory in 64 
cities of the United States and pre- 
pared to store the data away be- 
cause there was no more money to 
spend on it. 

The Cleveland organization asked 
for and obtained the cards of the 
Cleveland district and employed 
local relief workers to assemble the 
data by census districts. 

Three Projects Exist 

‘Thrée projects for low-cost hous- 
ing have been carried out in Cleve- 
land. Oldest, best-known and far- 
thest-advanced is the Cedar-Cen- 
tral, so-called from its principal 
boundary streets. 

Statistics compiled for this area 
show that of 432 family unit dwell- 
ings in the tract, 29 were reported 
to be in good-condition, 169 needed 
minor repairs, 149 needed major 
repairs and 85 were pronounced un- 
fit for human occupancy. It was 
conceded that a real slum existed, 
but even then 57 families had one 
automobile each and three had two 
cars. : 

Of the 66 apartrnents in the 
tract, 15 rented for less than $3 per 
month per room, 10 rented for be- 
tween $3 and. $3.99, eight for from 
$4 to $4.99, and six for from $5 to 
$5.99 per month per room. Half of 
all rental apartments in the district 
brought less than $5 per month per 


room. 
District Largely Negro 

The figures present a fairly ac- 

curate. picture of the economic 


a7 jndigsna 

status.of the families, largely negro, 
who Moved -out‘to-make way for 
the newcproject!'They were living 
in ramshackle buildings, heated 
with stoves for which much of the 
fuel was picked up wherever it 

ng without 

sity for de- 


3 in aly 
into from-eight to two-roomap 
ments. . There will bo 19 reside: 
of concrete and brick, avé 
about 35. families to the ‘guile 
There will also be twe store 
ings, housing nine « 

garage bui cs 
vate garages... 


ilding Tide 
unite, “sie: voeine 


: ; d-general laundries 
in the basement of each building. . 

As i#*‘all--the®housing- projects, 
only about.25 per cent of the land 
will be covered by buildings, the 
rest being given over to lawns and 
landscaping. * 

_ What. of the Occupants? 

The first reaction was that trans- 
Tormation from a slum to the exist- 
ing project is an outstanding con- 
tribution -to -humanity. 

Questions arise, however, as to 
the ability and willingness of the 
slum family to adapt itself to mod- 
ern apartment dwelling. 

There is a question also as to the 
financial possibility of such a 
change. Those who dwelt in the 
now destroyed slums did not do so 
because no better quarters were to 
be had, but because they could af- 
ford nothing better. 

This in turn leads to the question 
of who is going to get the benefit of 
this particular housing develop- 
ment. It will depend almost entirely 
on what the rents are going to be. 


Cost $3 Millions 


Net cost of the land for the pro- 
ject was $581,712, and the building 
contract called for $2,486,040—a total 
of $3,067,752. 

Fees for architects and supervi- 
sion. of construction would amount 
to at Jeast five per cent on the con- 
tracts, but omitting that, and fund- 
ing the land and building totals at 
three per cent, which is certainly 
as low a rate as the U. S. govern- 
ment can expect to pay for money 
over the period, the annual carry- 
ing costs will be $92,032. 

‘This means $39.80 per room per 
year on the 2,312 rooms, or $3.32 
per room per month. 

Carrying costs are only part of 
the basis for rentals, however. Op- 
eration and maintenance must be 
considered. 

Private apartment house operat- 
ors, of course, must allow for taxes, 
but the Cleveland projects are gov- 
ernment-owned and cannot be 
taxed. There is a saving to that ex- 
tent, in one sense, but they, like 
other apartment operators, must pay 
the city of Cleveland for water, and 
should.pay for sewers, although the 
city might be induced to set those 


services off against its savings in} 


police and fire protection for the 
area, and stil] be ahead. 
$5 Per Room Per Month 
To take only the necessary items, 
however, and to take them at a min- 
imum, it seems that at least $5 per 
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vernm participation in the 
private business of apartment house 


construction. 


e area can be rented to be self 


From Out Own Correspondent | 
MONTREAL. — Expenditures on 
plants running into several million 
dollars are planned by Steel Co. of 
Canada over the course of the next 
The ton by- 
ust-about com 


diture will be required to 


expen 
‘remodel the blooming mill which is 


orie of the early improvements in- 
stalled shortly after the formation 
‘of the company. Other replacement 
expenditures will be made to pro- 
vide more efficient and modern 


‘equipment for the varied line manu- 


factured and will also increase the 
demands upon the liquid capital of 
the company. 


. Galvanized Sheets 

Production of galvanized sheets in 
Canada during the fourth quarter 
of 1935 was 13,340 tons compared 
year ago. ~ 


Equipped with Monel Metal sink and working table, Canadian General 
Electric's refrigeration, and designed with a view to time and labor saving 
for the housewife, the modern kitchen shown above is typical of installa- 
tions in newer Canadian homes. Complete modernizatjon of old-fashioned 
kitchens tothe same degree of efficiency is now possible, 


ntti iia 


Dominion Coal Co. 
Output Off Last Month 


From Gur Own Correspondent 
MONTREAL, — Dominion Coal 
Co.’s production in February drop- 
ped 27,642 tons to a total of 207,903 
tons in comparison with the same 
month a year ago. Production in 


January amounted to 221,527 tons. 


World Silver 

New silver production of the 
world was estimated at 15,473,000 
ounces in November as compared 
with 16,801,000 in October. ' The 
Mexican output declined 26.6 per 
cent to 3,844,000 ounces, while the 
United States production fell 4.6 per 
cent to 3,194,000. The Peruvian out- 
put was lower at 1,577,000 ounces. 
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From Our Own 

VANCOUVER. — B, C. E 
Railway (B. C. Power) cannot 
to a reduction in car fare 
Vancouver and will, if nee 
go to arbitration, 

Agreements. between the city 
the company are made every th 
years. The present one expires in” 
November, 1937. Negotiations for 
the next three-year period will com< 7 
mence in May. hs a 


| PIGOTT BUILT HOME 


Pernen 


Built from the INSIDE out to give you : 


@ Comfort in all Weather Conditions. 


® Safety from Fire. 


@ Permanency in Construction that safeguards your investment. 


ao what extent has a rhan’s house changed ftom the early. 
haphazard construction of Canada’s pioneer days? He has 
brought the mechanical service of electrical appliances into 
it, but otherwise it has progressed practically not at all.. The 
house has remained the same shell from which his father and 
his father’s father expected and tolerated limited and 


inefficient shelter with an imposing exterior. 


A man builds a home, usually, once only in a lifetime. 
Uncertainty and fear of inefficiency, obsolescence and 
deterioration often holds him back. Pigott-Built Homes are 
news in that they replace that uncertainty and’ fear with 
confidence and responsibility. They are built of the most 
nearly indestructible construction materials obtainable, and— 


they LAST. 


_ Along with the new type of construction, Pigott-Built Homes 
’ give you the benefit of a complete unified service which 
includes expert advice in every branch of house construction 
and equipment. The design and architectural details are in 
the hands of registered architects. All these services are the 
functions of the construction company who accept’ all 


responsibility and guarantee the house in all its particulars. 


without any obligation on your part. 


Nor are you restricted to any particular style in design and | 
finish. To whatever way your taste inclines this new construc- 
tion will give you the permanency and safety you have always 
sought, Simply tell us what accommodation you want, the 
design and finish and let us ‘give you sketches and prices 


‘The New Principles of Construction in Pigott Built Homes 


A 


,_ Fireproof 


replacing wood 
development in public buildings now incorporated in your 
home to safeguard your most precious possessions. 
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The whole structural frame, in its vertical and horizontal 3 
members for walls, floors and roof is structural steel. 


construction. Steel, concrete, tile and gypsum 


and other combustibles. 


A modern 


* bustion and automatic 


i A three 


MATERIALS FOR CONSTRUCTION AND EQUIPMENT FROM 


te For further details and information write: 
PIGOTT CONSTRUCTION CO. LIMITED., PIGOTT BUILDING, HA 


Limited 
Frost Steel ahd Wire Co, Limited......,.Steeltex, 


Co, Limited 


' The International Nickel Co. of Can. Limited 


Temperature and atmospheric control. Perfected com- 
control of heat which involves 


completely envelops the steel frame inside the: stucco, 
brick or stone wall as selected. ‘The air-conditioning’ 
system includes a heating unit, complete thermostatic 
control, moisture control,—all thru concealed ducts. 
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Armstrong Cork and Insulation 
Lennox Furnace Co. of Canada Limited..........ccccccssoorsr Ai® 


Limited ............ iS iow siedeee sessneeseseveeyeee Glass and Vitrolite 
cotssosneeseungenennpegnatcnnenmunnssgsnsoeed so WO OROE Softener i 
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i ‘Lowly Basements Become Bar Rooms or 
Boudoirs—Attics Blossom as 
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A Cellar — Before and Afte 


Upper picture shows the usual house cellar, a place for old bottles, laundry 
tubs, the lawn-mower and other odds and ends. Below is the same cellar 
after its transformation into a recreation room, complete with semi-circular 
bar, lounge, wall and ceiling lights, and pillared supports. The stairway 
is completely altered and doorways lead into furnace room and laundry. 


space is available it is possible to add 
one or more rooms to the sleeping 
quarters. 

In the attic it is essential that com- 
plete insulation be obtained, and this 
consideration is even more import- 
ant than in modernizing the cellar. 
Prior to placing wall fibre board, 
and ceiling panels, the attic is usu- 
ally insulated with “bats” of rock 
wool, a mineral substance placed be- 
tween the outside roof or wall and 
the internal wall surface. 

This material effectively shuts out 
winter cold and summer heat, con- 
serves the heat provided by the do- 
mestic heating plant, and renders 


be| the attic as weather-independent as 


But the results of attic transform- 
ation are as striking as those pos- 
sible in the nether regions of the 


house. 

If it is possible to stand in the cen- 
tre of the attic and reach up without 
touching the ridge pole, and if it is 
possible to walk about three feet to 
each side of it without striking a 
rafter, the problem is solved. If this | 


Small Homes 
Sell in West 


Winnipeg Rentals Signifi- 
cantly Higher After 
May 1 


is active in Winnipeg for 
houses of from six to seven 


_ Complete control of light is obtained 
the use of Venetian blinds, an increas 
m . - . = m all de grees of a 


ete] Ce 


the remainder of the house. The same 
material is used in attic floors and 
walls, whether or not the attic itself 
is to be used for living quarters, 
since it acts as a highly efficient in- 


Symmetrical Cities 


sulating agent for the lower sections 
of the dwelling 

Rock wool bats are fireproof, sani- 
tary, and have the same insulating 
effect as a solid stone wall eleven 
feet thick, 

Attic Floors 

Floors in unused attics are norm- 
ally rough tongue-and-grooved lum- 
-ber, suitable for use, however, as a 
base for a sub-floor on. which can 
be placed linoleum, or hard or soft 
wood flooring. 

If the existing floor can be used, 
it is a saving in expense. Attic stair- 
ways can be transformed into at- 
tractive approaches to the additional 
living quarters, but if there is noth- 
ing but a ladder, the expense of 
stairway construction is small in 
comparison with the advantages ob- 
tained from the use of the attic in 
its new role. 


And Red 
Ontario Hydro’s Policy of 
ne ee 


Exemplified © 
In answer to a question in the 


? 


Sept. 21, 1935, 6,000 h.p. due 
Gatineau Power Co. on Oct. 1, 1935; 
67,000 h.p. due from Beauharnois 
Oct. 1, 1935; 

Oct. 21, 1935, 96,000 hp. from 
Ottawa Valley Power Co.;.26,500 h.p. 

Quebec; 129,000 sh.p. 


Oct, 22, 1935, 13,500 h.p. from Mac- 
Laren Quebec Power Co, f 

In\answer to a question by Ex- 
premier Henry, it was stated that in 
January, 1935, the total 20 minute 
peak of the Niagara System, includ- 
ing export power and power used 
for steam production, was 1,315,951 
h.p., including 1,261,796 25-cycle 
power and 54,155 hp. 60-cycle 
power. Load reductions were made 
on primary and secondary loads 
a November and December, 
1 . * 


International Paints 
Modifies Preference Plan 


From Our Own Correspondent 

‘ MONTREAL. — Following repre- 
sentations made by a number of 
preference shareholders, directors of 
International Paints (Canada) have 
decided to suggest several impor- 
tant modifications in the scheme of 
arrangement which is to be submit- 
ted at the special general meeting of 
shareholders. 

Under the original scheme, one- 
third of the arrears of dividends on 
the present 742 per cent cumulative 
preferred shares were to be wiped 
out, and the holders were to receive 
5 per cent non-cumulative preferred 
shares in exchange for the old stock. 
By the suggested modifications, the 
5 per cent dividend on the new pre- 
ferred shares will be cumulative and 
the whole of the arrears of dividends 
on the present shares will remain as 
an obligation of the company. These 
will be payable by way of additional 
dividends on the new preferred 
shares when earned. When such ar- 
rears have been paid off in full, the 
accumulated dividend on the new 
preferred shares will increase from 
5 per cent to 6 per cent per annum. 


——— 


Appropriate Design Is Secret of Beauty in 
Old-World Cities—Canada Lags Behind 


By A. FRANK WICKSON, 
FR.A.LC. 

It is difficult to define pleasure 
but it is safe to say it probably 
results from the enjoyment derived 
from the activity of one or all of 
the senses. 

Through the eye, delight in the 

beauty of na- 

ture with all 
its various 
phases — its 
coloring, ir- 
regularity in 
form and its 
ever chang- 
ing character 

—is achieved. 

Through 
the eye one 
sees the re- 
sult ‘of ‘the 
work of man 
which takes 
on.a very 
different 

*. complexion 
from that of 
nature and 

a very opposite one, 
symmetry and a certain form- 

ality are in evidence in his works. 
In few things is this more notice- 
able than in the semblance of build- 
ings. The design of these is inevit- 
ably influenced by their construc- 
tion, which compels a certain pre- 
ciseness not observable in nature. 

While differing from nature in its 
character there is no reason why 
man’s work should not also be 
beautiful. 

Paris has attracted vast numbers 
of visitors, not alone for it gaiety, 
but because as a city it is extra- 
ordinarily beautiful. Much of which 
beauty is due to the public control 
exercised over the design and 
arrangement of its buildings. No 
one who has passed along Rue de 
Rivoli, has not enjoyed a sensation 
of pleasure in the rhythm so 
palpably displayed in the ideas 
embodied in 


A. F. WICKSON 
generally 
since 


the street fronts. 
Again, no one who has traversed 
the rebuilt Regent Street in London 


Wecker New Official 


Of McKinnon Industries 
W. A. Wecker has been appointed 
vice-president and assistant general 
manager of McKinnon Industries 
and will take over some of the duties 
of H. J. Carmichael, newly appointed 
general manager of General Motors 
of Canada. Mr. Wecker has been 
t and general manager of 
the Hayes Wheel Co. of Canada, and 
is a director of the Kelsey Wheel 
Co. and the Canadian General Rub- 
ber Co, 
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has not been tremendously impres- 
sed with the result, which imparts 
dignity from the continuity and 
harmony involved in ‘the design of 
the buildings. 

In contrast is one of Canada’s 
largest cities, with-its conglomera- 
tion of old business ‘buildings, and 
occasional new .ones interspersed, 
only emphasizing~the.dreariness of 
the balance. It°is true many new 
shop fronts have replaced old ones, 
each one stfiving to out-rival its 
neighbors in garishness. That, how- 
ever, does not make f6ér an attrac- 
tive city. 

In Toronto there is an oasis in 
these conditions where the T. 
Eaton Company in its College Street 
store, has achieved a remarkable 
result by the rhythm of both its 
Yonge Street pnd the College Street 
fronts. 

If, however, instead of being one 
store with all this frontage, there 
were ten or fifteen, the resulting 
effect would be practically the 
same. The point is that if street 
blocks were designed as a whole, 
the appearance’ of the city is 
enhanced. In addition, the distinc- 


tion imparted to the -individual 
building, derived from being part 
of an attractive whole is well worth 
while, ; ‘ 

An interesting corotlary.is;that in 
the block adjoining the Eaton store 
are buildings conforming in spirit 
to it. By reason of. design and 
materials and the absence of over- 
hanging signs, there has been 
created a desirable neighborhood. 

The method of having complete 
street blocks designed as a unit is 
feasible where much land is lease- 
hold and large areas are in control 
of one owner. It is perhaps prema- 
ture to hope for individual conces- 
sions on the part of a number of 
owners, for the execution of such an 
ideal scheme, but approximately 
similar results may be obtained by 
individual owners giving .considera- 
tion to the adjacent structures and 
to the aspect as a whole, 

There is obviously too much 
individualism not only in the busi- 
ness districts of many Canadian 
cities but also in the residential 
centres where anything approach- 
ing appropriate style is thrown to 
the winds. \ 


Government Fiscal Policies 


Blamed for Lack of Building 


With national income increasing, 
the mortgage problem somewhat 
clarified, prevailing interest rates in 
many cases reduced, building costs 
stationary, and a tremendous need 
for new housing, conditions in the 
United States may be said to be ap- 
proaching to some extent those 
which were responsible for the 
building boom in Great Britain. 

In the discussion of British hous- 
ing in the February Index, of The 
New York Trust Co., it was. stated 
that a primary cause for the boom 
in England had been the establish- 
ment of public confidence in the 
fiscal policies of the British govern- 
ment. 

These, it is held, “have been con- 
servative in respect to balancing the 
national budget, refusing to engage 
in non-productive works upon a 
vast scale, maintaining steady or 
falling tax rates, and fostering pri- 
vate enterprise as opposed to the 
entry of government into various 
lines of endeavor.” 


In the United States and Canada 
federal governments have followed 
policies almost exactly the opposite 
of those pursued by the British Gov- 
ernment on many of these points. 


While the need for new housing 
has now become so great that some 
measure of recovery in residential 
construction from the low levels of 
recent years is virtually inevitable, 
it would appear that further pro- 
gress is subject to the possible lim- 
itations of these barriers to full pub- 
lic confidence in the U. S. govern- 
ment’s fiscal programme, the New 
York Trust Co. adds, 


Stability of the currency, an end 
to extravagant governmental ex- 
penditures, a balanced budget, stab- 
ilized taxes, and assurance against 
undue government interference with 
private business are prerequisites to 
that increase in residential building 
needed to give a full measure of 
stimulation to industry and the ut- 
most benefit to all the people. 
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HER FIRST STEP IS TO REPLACE HER OLD 
RANGE WITH A MODERN GAS RANGE 


Her old-fashioned range made her kitchen so drab and unattractive she was 
ashamed to have her friends see it. Worst of all, it was so unhandy and in- 
ee it kept her tied dawn so close cooking she had little time’for anything 
else. ; 


Then she read about Magic Chef and its many advanced features. She went 
down to see it and fell in love with it. It was just what she needed to start 
making her kitchen modern and attractive. She realized, too, how it would 
simplify the task#¥of preparing meals and leave her more time for home- 
making, self-improvement and recreation. : 


She bought it and now every day she finds new delight in her Magic Chef 
gas range. It cooks and bakes like magic with a speed, convenience and cer- 
tainty that makes her wonder how she ever got along with her old range. 


Her Magic Chef lights itself — she just turns on the gas. The Red Wheel 
Lorain Oven Regulator holds the exact oven temperature she wants and cooks 
a. whole meal unattended while she is away shopping or visiting. Now she 
has more leisure. 


These are only a few of the advantages of the modern gas range. Your gas 
company will appreciate a visit to one of their stores, where their sales people 
will demonstrate the different models. You will be under no obligation. 
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Profits for Major Canadian Industry Largely Hinge on Coming Dicker. 


With United States Publisher—1935 Purchases in Canada 460,000 Tons 


Frem Our Own Correspondent > 

MONTREAL.— William Randolph 
Hearst's newsprint buying organize- 
tion enters the markets this fall with 
950,000 tons of free tonnage. The 
hope for the manufacturers for a 
better price for their product during 
1937 and the succeeding year will 
depend on their ability to withstand, 
individually and collectively, the 
bargaining power of America’s larg- 
est publisher. 

During the past 24 months the 
demand for newsprint paper has in- 
creased at a relatively rapid rate, 
Output last year was the highest 
ever reported by the Canadian in- 
dustry. The buyers’ market - has 
been slowly giving way to a sellers’ 
market. And hopes have run high 
that the manufacturers were close 
to the point where they could 
enforce a better price for their 
product. — : 

In line with the apparent improve- 
ment in the position of the industry, 
newsprint security values have been 
bid up to the highest level in several 
years. The better price for stocks 
and bonds can be justified in large 
part, but many, if not all, have par- 
tially discounted the certainty of a 
higher price for newsprint in 1937. 


Hearst Casts Shadow 

Across the brighter horizon for 
the newsprint industry rises the 
shadow of Hearst. By subtle propa- 
ganda his agents are accused of 
keeping the industry in a whirl. The 
manufacturers are afraid of his bar- 
gaining power. By his contracts he 
can make a company. Likewise by 
his withdrawal of business he can 
seriously cripple a manufacturer. 
The price at which he secures his 
paper sets the price for the balance 
of the market. Accordingly Hearst 
is a power in the newsprint indus- 


Oil Futures 


try—a that’ must be reckoned 
on atalltimes, - «° 
The 
Pp 
organization. In 1935 they 
bought approximately 625,000 tons 
and consumed probably a little more 
than this, since they had accumu- 
ie rit ara rt her 
e pure om the 
Canadian in 1935 were 
about 460,000 tons. Hearst thus con- 
stituted 20 per cent of the total U. S. 
consurhption last year, and over 20 
per cent of total Canadian sales in 
the domestic market (U. S. and Can- 
ada) in 1934 and 1935. 


A Disturbing Factor 

Such purchasing power in the 
hands of one buyer, dealing with a 
distressed industry and pursuing a 
low price objective, is bound to be 
a disturbing factor at any time and 
the record of the industry fully 
proves it. 

In the 1936-1937 outlook this mass- 
buying power becomes particularly 
and acutely dangerous because of 
large Hearst contracts which expire 
at the end of 1936. 

Can Influence Market 

In recent years,’ nearly all the 
Hearst tonnage has been under long- 
term contracts and his amounts of 
new purchasing each year have been 
relatively small. Even these small 
amounts, however, have been used 
with disturbing effect. For example, 
the St. Lawrence episode involving 
only 20,000 tons of Hearst business 
prevented a price increase in 1935. 
And the Price Bros. episode involv- 
ing some 60,000 tons came close to 
breaking the market. 

Dominates This Year 

But at the end of this year large 
Hearst contracts with several Cana- 
dian companies expire and it is esti- 
mated that Hearst will be in the 
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Canadians Spend Millions in Royalty, 
Other Interests, Wise and Otherwise 


Many thousands of Canadian in- 
vestors have money in oil royalty 
interests of one kind or another. 

Many of the oil royalty companies 
which sold shares in the 20's have 
gone out of existence or are no 
longer selling securities. The On- 
tario Securities Commission -has 
issued regulations also which make 
the business of selling interests less 
lucrative than of yore but which 
give better protection to Ontario 
investors. The oil interest business 
has hitherto been principally in the 
wells of the southern states. It is, 
however, growing on the basis of 
Alberta oil and gas production. 

Much Money Lost 

A great deal of money has been 
lost in Canada in one way or an- 
other through oil royalties. Much 
of it would have been saved if Cana- 
dian purchasers had had an adequate 
idea of what they were doing. Many 
were dazzled by high dividend 
cheques and did not realize that in 
many cases those high returns would 
not return them in the end their full 
capital investment. 

Many other Canadians have 
bought fractions of oil royalty inter- 
ests direct, preferring to risk their 
money on the productivity of a 
specified property to spreading the 
risk over many interests as a com- 
pany would do. 

Regulated in Ontario 

In recent years most Canadian 
money has been expended for cer- 
lificates sold by a type of “invest- 
ment trust” known as a royalty trust 
company. Royalty interests are de- 
posited with a trust company behind 
the certificates issued by the com- 
pany which sells the certificates, 
buys the royalty interests and re- 
sells to the trust. The best known 
of these sales companies in recent 
years has been Bonded Corp., which 
is now inducing owners of certifi- 
cates to exchange for shares in the 
Hightower Oil & Refining Co, a 
producing and distributing company 
in Texas. Thé@ trust in other words 
is being liquidated. 

There are a number of variations 
of oil interests offered the public. 
As it would be a help to investors 
to understand the whole process, 
The Financial Post here summarizes 
a part of an article in “The Ane 
nalist” of March 6, which gives full 
explanations. 

The Royalty Interest 

An oi] driller believes. that oil can 
be found in a certain district. He 
approaches a landowner in order to 
obtain the right of entering, survey- 
ing, drilling wells and producing oil, 
if possible. 

The driller agrees to pay the land- 
owner one-eighth of all the oN and 
gas produced, or its equivalent rev- 
enue. This one-eighth interest of 
the landowner is known as the land- 
owners royalty interest. In Cali- 
for ai 7. royalty interest is usually 
one-fhilt 

If the landowner sells his interest 
or a portion of it, the buyer is pure 
chasing @ non-producing undivided 
_andowner’s oil and gas royalty 
snlerest. 

a the owner holds on until oil is 

“ _ produced, the interest is then 
* OWN as a producing fractional une 
civided “landowner’s oil and gas 
denn) nterest.” Often a broker or 
Gealer buys the interest and subdi- 
he cea inte fractional parts which 
— the public. If the original 
a e. Were 80 acres and he divided 

oe interest into 80 parts, each unit 
would represent one-80th of one- 
eghth royalty interest in the pro- 
duction of an 80-acre tract. 

Sometimes that part is further 
Subdivided. In the case of an 80- 
pcre tract the one-8Oth part might 
oe eee again into something 
parts. In the latter case, the 
public buyer would receive a unit 
“owing he is entitled’ to one-40th 
of one-80th of one-eighth of the 
entire production, or one barre] in 
very 25,000 barrels produced by the 
entire tract in one month. ' 
‘4 The driller bears all expenses of 
“evelopment and operation. The 
Toyalty owner gets the whole of the 
One-cighth interest. 

The Working Interest 

The driller’s sev intere 

est is known as the “working inter- 


est.” The driller sometimes 
part of his worki see sll 


en 


could buy from him one-fourth of 
his seven-eighths interest in exactly 
the same way as he buys a frac- 
tional interest from the royalty own- 
er. The interest thus bought would 
be a “non-producing fractional 
undivided oil and gas working in- 
terest.” One who buys part of such 
an interest would be a tenant in 
common with the driller and other 
unit holders. He would bear his pro- 
portionate share of all expenses. 

The driller could sell a portion of 
his interest wherein the purchaser 
bears “only a part” of his propor- 
tionate share of the expenses, Such 
an interest is known as a “non- 
producing fractional undivided free 
working interest.” 

The ultimate unit sold to the pub- 


lic might in this case represent one- pr 


3,000th of one-quarter of seven- 
eighths working interest, or two bar- 
rels in every 25,000 barrels produced 
per month, or its equivalent rev- 
enue, “less expenses.” 

As soon as the tract is producing, 
the oil is metred and piped away 
under contract’ to oil, companies. 
Payments are made monthly for the 
exact amounts that have been run, 
less certain taxes and the small de- 
ductions for sediment. Ig the case 
of royalty owners, and holders of 
working interests, payments® are 
generally made directly to the hold- 
ers who are registered on the books 
of the companies which purchased 
the oil. ‘ 

The Royalty Trust 

The royalty trust holds as assets 
royalty interests, working interests, 
over-riding royalties and oil pay- 
ments. The “over-riding royalty” is 
a contract between driller and pur- 
chaser whereby the possible partici- 
pation and the production or pro- 
ceeds thereof is unlimited. “Oil pay- 
ments” limit participatibn to a cer- 
tain number of barrels of oil. The 
latter two contracts arise when the 
driller. chooses to finance himself 
without forfeiting the exclusive 
rights of entry, development and 
operation. The driller in such cases 
meets all expenses out of his share 
of output. | 

Some trusts specifically limit 
themselves to holding only royalty 
interests, others to working inter- 
ests, and others again hold all types 
of interest. 

Non-producing interests of any 
type are a gamble. An oil strike is 
never certain to materialize. The 
odds are about 1 to 20, say Felix E. 
Larkin and Arthur Lesser, Jr., in 
“The Annalist.” Oil is never a sure 
thing. Experts rarely agree on the 
surface and sub-surface geology of 
any one unproved area. 

In the case of producing interests 
with a record of production, the 
buyer should consider the validity 
of the estimates of recoverable oil, 
proration, competence of the oper- 
ators, and the problems of “hot oil.” 
Oil recoverable under present-day 
methods is said to be about 20 per 
cent of the oil in the ground. ; 

Marketability 

Oil royalties have not been easily 
marketable. The issues are small 
and are held by a limited number 
of people. The lack of readily avail- 
able information about specific in- 
terests has been a serious drawback. 
The dealer's selling commission is 
usually 20 to 25 per cent of the sell- 
ing price. In Canada he is usually 
the only market and has all the 
information. : 

The Securities Exchange Commis- 
sion of the United States requires 
the following statement to appear 
on the face of all offerings: 


“There is no recognized ex- 
change through which royalties 
may be freely and expeditiously 
marketed. The a, ane Te- 
purchase agreemen 8 upon 
the desire and the financial ability 
of the person making the agree- 
ment to’carry it out.” 


. For tax purposes the U. S. In- 
ternal Revenue Department permits 
27% per cent of the return to be 
deducted as depletion. The balance 
is taxable as income. When undere- 
a dene aud mien ie arenetent 
expenses 

are deducted, payments by the 
public generally are represented b 


- Hearst's chief sources.of Canadian 
supply at the moment are as follows: 
_ Anglo-Canadian 


Brompton, 
International. 
Consolidated. 
Lake St. John, 
St. Lawrence. 

All of these companies have Hearst 
tonnage expiring in 1936 except 
Anglo-Canadian and Lake St. John. 
The Brompton contract expires 
midway through the year and that 
company has at present no other 
business. Even more dangerous, 
from the standpoint of the whole in- 
dustry, are the much larger con- 
tracts with International and Con- 
solidated since both of these compa- 
nies are in the price-fixing class. 
The expiring St. Lawrence tonnage, 
although smaller in amount, is also 
dangerous because St. Lawrence 
comes in the same category as a 
price-fixing unit. 

Can Disrupt Industry 

There are several obvious ways in 
which Heart's 220,000 to 250,000 tons 
of 1937 purchasing power can be 
used to disrupt the industry. Here 
are some simple examples: 

To either Canadian International 
Paper or Consolidated Paper, Hearst 
can threaten them with the loss of 
tonnage—50,000 to 100,000 tons—if 
they do not fix the price of news- 
print for 1937 or even longer and on 
a basis satisfactory to him. 


Contract Holders in Dilemma 


Serious as such a loss would be. 
especially to a short company like 
Consolidated Paper, it is conceivable 
that these companies might deem it 
good business to sacrifice the ton- 
nage if by so doing they felt assured 
that a satisfactory price would be 
obtained for their remaining ton- 
nage and that they might benefit in 
total dollars and stable conditions. 
But if they felt, as they probably 
would, that ‘tHe tonnage they re- 
linquishéd wotild at once be used by 
Hearst.as.part.of.an inducement to 
another large company and that the 
price might thus be fixed on Hearst's 
terms) anyway, the sacrifice, would 
appear an act of folly. 

If this pressure on Canadian In- 
ternational or Consolidated were 
not successful, Hearst might ap- 
proach-either.Abitibi.or Price Bros. 


He might, in fact, approach them| _ 


first, for both of them _are in receiv- 
ership an 


watt ee PRR 


_ Make Tempting Offer 
Hearst might make an offer to 
Abitibi to lease one or more mills in 
return for a block of tonnage, de- 
pending upon the receiver fixing 
the price at Hearst's own figure. 
A similar proposal might be made 


to Price Bros.; perhaps lease or pur- |. 


chase the Riverbend mill and a con- 
tract which would permit the other 
ees Bros. mill at Kenogami to run 
Either of these transactions could 
be carried out quite comfortably 
with 200,000 tons and Hearst will 
have well over that gmount to play 
with. 
Decision is Difficult 


It would be difficult for either the 
receiver for Abitibi or the trustee 
for Price Bros. to reject such an 
offer. As in the cases of Canadian 
International and Consolidated, the 
directors might feel justified in re- 
jection if they felt sure that Hearst 
offers would also be refused by 
other companies. But if they feared 
that his rejection of the offer might 
be followed by acceptance on the 
part of another company, with the 
result that they would lose the ton- 
nage opportunity and secure no 
price improvement and no better 
conditions ‘anyway, the refusal 
might seem unwise or at least 
inexpedient. 

Acceptance of a Hearst offer such 
as described would, of course, pre- 
clude any price improvement in 
1837 and perhaps for longer unless 
the Hearst organization changed its 
policy. 

Scramble for Tonnage 

To this must be added the possi- 
bility of a general scramble for ton- 
nage if Abitibi or Price Bros. ac- 
cepted an offer and took Hearst ton- 
nage from Canadian International 
and Consolidated, thus driving them 
into the market to replace their 
losses. In such a scramble the price 
might go lower; certainly there 
would be no chance of stable condi- 
tions. 

he Danger is Acute 

No sensible management would 
accept an offer of the type described 
if it seemed safe to refuse it. The 
real danger is one company’s fear 
of another; or the belief by one 
bondholders’ committee that it can 
outsmart another and let the rest of 
the industry worry. As long as 
Hearst is able to play one company 
against another, the danger is acute; 
the most dangerous set of circum- 
stances the industry has faced 
throughout the depression years. 

Hearst Seizes ty 

Naturally Hearst cannot be 
blamed if he takes advantage of the 
present situation. Newsprint costs 
are an important item of expense in 
his business. If he can secure his 
paper at a shade less cost than his 
competitors, or can renew his con- 
tracts on a favorable basis, then he 
would be foolish not to drive a hard 
bargain. 

It might be said that if Hearst 
looks at the long term he should be 
willing'to make concessions now and 
permit the manufacturers to charge 
a more reasonable price in the hope 
that the producers will maintain a 


d_open to reorganization il 


but meanwhile they are going to 
Oe ee oe nee 
on. 
defense have the Canadian 
manufacturers against such organ- 
ized and concentrated buying 
as is in the hands of Hearst? 
are two defenses: (a) co-operative 
defense from within the industry it- 
self; and (b) governmental control 
of industry to prevent a manu- 
facturer from making contracts 
which are contrary to the welfare of 
the industry and the country. 


Vi Efforts Temporary | 
The first defense is at best an un- 
certain one. Efforts for or by the 
industry during the past 18 mon 
have been on this basis. Such co- 
operation has served to prevent dis- 
ruption of the market on two 
and perhaps three occasions during 
1934 and 1935, and is the basis of 
what stability the industry possesses 
at present. Its success, however, has 
been largely negative. Voluntary 
co-operation is regarded as offering 
no hope whatever of permanent 
remedy. 

Distrust still exists among the 
operators and with conditions as 
outlined it is expecting much 
that they, as a group, will be able 
to withstand the tremendous pres- 
sure that Hearst can~bring to bear 
on the market this fall. 

The other defense, namely, gov- 
ernmental control, is one which does 
not find favor within the industry, 
byt which may have to be under- 
taken. ‘This can take two forms, a 
paternal policing of the industry 
through legislative control of 
timber limits and woods operations, 
or voluntary use of the Natural 
Products Marketing Act giving the 
industry powers of self regulation. 
The latter finds little favor and the 
Act itself has not received Supreme 
Court approval. 

Opinion is swinging around to the 
belief that the governments of On- 
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consistent price policy when they]. 


have a sellezs’ market. This view does 
not find favor with the larger Ameri- 
can publishers. Their attitude 

that they will pay what they have 
to, and not one cent more. If 
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any other publisher, if such a con- 
tract were not in the interests of the 
industry. ’ 
Trouble Ahead of Industry 
From the foregoing it will be seen 
that Hearst's chances of securing his 
own terms in the placement of 220,- 
000 to 250,000 tons of free tonnage 
this fall are such as to give rise to an 
element of doubt as to the ability 
of the industry to stand together and 
secure a higher price for deliveries 
in 1937. The industry has been able 
to recover a great deal of lost ground 
since the beginning of 1934, but its 
troubles are still before it and not 
behind. : 


International Paper Co. 
Sales Show Gain Last Year 


From Our Own Correspondent 

MO .— Pulp and paper 
sales of International Paper Co. are 
unofficially estimated at approxi- 
mately 1.6 million tons for 1935. 
Sales reached the low point of the 
depression in 1932, when they total- 
led 1,321,464 tons of paper and pulp. 
the lowest since 1928. Since that 
time, each year has shown an in- 
creasé to a new high. 


In Newsprint Industry 
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shipments for February this year is 
along anticipated lines, 

For the first two months of the 
current year Canadian mills produc- 
ed 67,260 tons more than for the same 
period in 1935 an increase of 17.60 
per cent, 

Production in the United States 

during February was 72,852 tons and 
shipments 70,495 tons, as compared 
with 70,805 and 69,478 tons, respec- 
tively, for the same month a year 
ago. 
The output in the United States 
for the first two months of this 
year was 711 tons or 5/10 of 1 per 
cent more than for the first two 
months of 1935. 

Stocks of newsprint paper on hand 
at American mills at the close of 


ng Where 


ee 
Le of|B. C, Produces 


More Lumber 


‘Lumber produced in British Co- 
lumbia during 1935 to an amount 
of $56 millions was the largest 
total in five years, and an increase 
of more than 60 per cent over the 
low year of 1930. The total répre- 
sented a gain of nearly $1144 mil- 
lions over 1934. 

The increase is due, however, 
to an increase in volume rather 
than in prices. No important . 
change in prices took place, but 
total output of forest products in- 
creased 20 per cent. B. C.’s lum- 
ber production sfar exceeds the 
value of production of. any of the 
other basic’ industries of the 
province. 


February totalled 16,032 tons, a de- 
cline of 2,641 tons from that reported 
at the end of February, 1935. 


Newfoundland Off 


During the past month 24,047 tons 
of new: were made in New- 


due in part to a breakdown of the 
power service at the Corner Brook 
mill of the International Paper ‘and 
Power Co., of Newfoundland 

The Mexican mill produced only 
171 tons in February, a marked de- 
cline from the 1,743 tons reported 
for the same month a year ago. 

For the first two months of 1936, 
Newfoundland manufactured 2,221 
tons more than in 1935, while pro- 
duction in Mexico was 3,467 tons less. 

The total North American produc- 
tion of newsprint in February was 
318,039 tons, as against 277,231 tons 
for February, 1935. 

Cumulative returns for North Am- 
erica this year to date show an out- 
put of 62,283 tons greater than a 
year ago, or a gain of 10.60 per cent. 


Is Softene A 


Canada’ Will Still De 
Business With 
Cobae. .os 


cent as much as 
If they buy less 
they must meet 
tariff with their 
just twice as high as the mfinimumi 
tariff. If they buy more than 25 per 


$1,500,000, chiefly in -pota fish = 
and flour, and buying app 
$1,000,000, largely in cane sugar. But » 
much of the purchases come through ~ 

New York and are not credited to =~ 
Canada in Cuban trade statistics. Ap- © 
plication of the new law, therefore, § 
threatened to place Canada on th 


Representations are being made 


the Cuban government, urging ree , 


consideration of trade figures and © 
pending the outcome of an uiry, “s 
codfish has been named from 
tariff penalties. The potato trade, al 
ready reduced to seed is 
not in further danger’since seed. po- 
tatoes are on the free list. = 


IN the tobacco industry progress is constant. Improvements in 
methods of crop raising, harvesting, curing, manufacturing, 


packaging and merchandising are continuously’ being 


duced, the world over. 


Scientists, inventors, chemists, are striving always on 
behalf of the tobacco industry toward newer, better things, that 
a still greater smoke satisfaction may be yours. 


This is as it should be. The manufacture of tobacco prod- 


ucts ranks among the world’s leadin 
to be engaged in it. 


New ideas come from all parts of the globe 


intro- 


g industries. ‘We are proud * 


. Some recent 


improvements have originated with the Imperial Tobacco Com- 
pany, Others we have adopted, co-operating with manufacturers 
abroad, for your benefit. 


_ Our experts are on instant call for special service anywhere. 
To-day one of our mechanical engineers may be embarking for 
England to investigate a new packaging device. Next week may 
find one of our leaf experts hurrying off to the Orient to take 
notes on a revolutionary discovery in soil treatment, valuable 
to Canadian growers. It sounds exciting, but to the experienced, 


travel-wise members of our staff, it is 


in the day's work. 


While we are naturally proud of the contributions we 
make toward progress in the tobacco industry, we are always 
receptive to new ideas from whatever source they: may come. 


We conduct.these ceaseless researches, investigati 
experiments believing that, as in all things, there is a! ways room 


for improvement. 


and 
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Meet Captain J.’ 


4 | \ New International Pete Director Fought for Cuban Indepen- 


ihe rank of Colonel when as. a young 
n he fought for 18 months in the 
ban war of independence under 
army of General Maxim Gomez. 
“was a Captain in the United 
fates army during the war with 


Canada, suppose the “Captain” re- 
ts back to his stirring days in Cuba. 
nd so it is really. a memento of that 
time. 


jetwute 


ions in other Latin countries. That 
ban.campaign is important, how- 
pr, to an understanding of his later 
ness success. He got into the 
é | conflict because he sympath- 
» fed. whole-heartedly with that na- 
» tion’s. struggle for liberty and be- 
)eause he was a strong admirer of 
"Tomas Estrada Palma, the first 
esident of Cuba. Mr. Flanagan 
) Had met Palma while the latter was 
| diving in exile in the United States 
-and the friendship started then was 
) @ lasting one. 
"> "Those who have been in the home 
at Flanagan on Russell Hill 
Toronto, are: enthusiastic 
bout his collections of arms, of 
silver and gold coins, of South Am- 
Petican antiques, of beautiful speci- 
"mens in silver workmanship, of 
"jewellery created by South Ameri- 
"ean artists and artisans, and of paint- 
ings. Mementoes of travels from 
i» countries as far apart as Turkey and 
we italy on the one side and Chili, 
South America, on the other are 
) @round his office or at his house. 
©» His tastes are cosmopolitan, and one 
'ecan be sure that if he liked a sauce, 
)or a condiment, or a fruit, or a soup 
san Chili, Colombia, Peru, Mexico or 
x he still has it on occasion in 
Smemonto. They show also how deep- 
lay Me.delved into the life and the 
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CAPTAIN J. W. FLANAGAN 


history ~ of -the- peoples: he. worked 
among. 
Texans Like Britons 

Captain Flanagan has. been a.resi- 
dent of Toronto for ten years and 
expects to be here for the remainder 
of his life. He was born in Texas 60 
years ago and he represented the 
third generation of Flanagans in 
Texas. His grandfather, General 
Webster Flanagan, was one of the 
framers of the Texas constitution 
of 1875. From Texas to Canada 
seems at first a far cry when one 
considers that so many Latin-Amer- 
ican republics came in between. But 
Texas has a warm feeling for Brit- 
ons. Great Britain was the first to 
recognize the Texan republic when 
Texas broke away from Mexico. 
That has never been forgotten by 
real Texans. 

Canada was a household word in 
the Flanagan family because Cap- 
tain Flanagan’s mother was a Can- 
adian of English descent. His later 
associations with Lord Cowdray in 
Mexico also led to Captain 
acquiring many friends in the Brit- 
ish diplomatic service. 

Once Declared Dead 

One cannot “draw” Captain Flan- 

agan for publicity purposes on his 


own exploits in the Cuban war. All 
the writer actually knows is that 
the Captain was wounded, declared 
officially dead at one time, ‘and was 
sent back to the United States to 
recuperate. In the -United States 
Captain Flanagan continued to work 
in various capacities for Cuba. : 

To Latin-Americans this spectacle 
of an alien throwing himself into a 
fight for independence because he 
had a passion for liberty and be- 
lieved in self-determination for na- 
tions was the best possible introduc- 
tion. Few foreigners have been as 
much trusted by Latin-American 
governments as Captain Flanagan. 
There have been cases where isolat- 
ed “patriots” attacked him viciously 
in newspaper or Congress, but his 
whole career was so well known that 
such men never got a real hearing. 

Made “Teddy” Angry 

He joined the U. S. army as soon 
as the United States. itself declared 
war against Spain. 

Captain Flanagan did not forget 
his devotion to the Cuban cause:in 
times of peace. When Spain was 
finally beaten, he went to Washing- 
ton to protest against certain _meas- 
ures in Cuba which “he ‘considered 
high-handed. . It ig still authentic, 


In Your Business too 


The TREND to DICTAPHONE 
SWEEPS ON 


Never has interest in Dictaphone run so high 
as it does today. Businesses of every sort 
and size are turning to this modern dictating 
instrument — simply because it gets things 
done so quickly, smoothly, accurately and 


conveniently. 


Actual handling. of “e6rrespondence is only 
the first of a long list of Dictaphone's bene- 


fits. 


All day long, it lets men and their 


secretaries work, independent of each other's 
time and convenience. Try our Dictaphone 


in your office. 


"«§ 


A working demonstration costs you nothing. 


Just ask the Dictaphone office. nearest you 
to callon you. Meanwhile, the coupon below 


brings you a mighty interesting booklet with- 
out cost—"What Is An Office Anyway?" 
Write or phone for your copy today! 


| DICTAPHONE 


Dictaphone is the registered trade-mark of Dictaphone 
Corporation. 
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orontonian’ © 


Who has been. appointed general 
superintendent of the Banque Can- 
adienne Nationale. Mr. Leduc,.who 
joined the bank: in 1899, has been 
. | Manager of the Montreal main office 


Social Credit 


Latin-American’ countries. At dif- 
ferent stages in his career it is known 
he‘ has represented governments in 
an «unofficial ‘way in important 
negotiations. ‘These «services have 


always been given’ by the Captain 
at his own expense. He refused 
salaries or payments of any kind, 
erring ‘that they be regarded as 
endly services, 
The Captain has been by turns a 
railway. man, a mining man and an 
oil man, whichever way 


’ s 
Break Denied 
Federal “Crediters” Won’t 
Admit Douglas-Aber- 
hart Rift 
From Our Own Correspondent 
OTTAWA.—Interest in the ever- 


widening rift between Major C. H. 
Douglas, founder of Social Credit, 
and Premier Aberhart, head of the 
Social Credit government in Alberta, 
Gained | continues unabated on Parliament 
A sure way, the writer is told, to} Hill. 
make Captain Flanagan indignant is} The report, published’ in The 
to suggest that a great company/ Financial Post last week, to the 
wishing concessions in Latin-Amer- | effect that the Federal Social Credit 
ican countries has to buy its way by| members would support Douglas 
acts of wholesale bribery. He claims| rather than Aberhart, if they were 
that this has never been true in his|compelled by circumstances to 
experience and that the only foreign| make a decision, has been chal- 
interests or people who have been| lenged by E. G. Hanselle, the secre- 
permanently successful in these| tary of the Social Credit Group in 
countries have been those who have} Parliament. Mr. Hanselle said: 
identified’ their own interests with | “Social Credit members of Parlia- 
those of the country where they op-|ment absolutely repudiate your 
The: Financial Post asked Captai eee. 
e c n 

Flanagan if it had not been an ex- Hope They Make Up 
pensive matter getting a large con-| The Federal Social Crediters have 
cession such as that of his company, | Not yet admitted the break between 
the Andian National 'Corp., to’trans- | Mr. Douglas and his first successful 
port crude petroleum a distance of | pupil, Premier Aberhart. The report 
335 miles through a 10-inch pipe | last week was that the Ottawa group 
from Barranca-Bermeja to Cart-| would back Douglas, if a showdown 
agena Harbor, Colombia. became inescapable. It.was. also 
“It cost very little except time,” | Poinied out that-hopes. were being 
replied Captain Flanagan. “It took | cherished that Mr. Aberhart would 
three years to get that concession.| yet see the “error” of his present 
It involved surveys of the route, ex-| Policy of orthodox budget balanc- 
haustive studies to show that it was| ing and return to the true faith. In 


be at.a premium, you'might try the} 


If you are a horse and are 


In this Northern 
there is no equine unemploy~ 


area, . e > 
In~| nent problem, for, despite the 


on in the par value 

company’s capital stock from 

$25 a share. Directors deem it 

ble that the capital stock be 

reduced in value so that there will 

be a fund against which losses on 

izations may be char, 

minor change in charter 

regulations of the company’s invest- 
ment policy is also proposed. 


New Products 


Tobacco Pouch—Seal-O-Sac (Can- 
ada) Ltd., in conjunction with Can- 
adian Industries Ltd., has -perfected 
a new moisture proof sealable pouch 
for tobacco. ; 

Vapor Lamp—Canadian. Westing- 


house Co. Ltd. announces a new.250 | 65 


watt high intensity mercury vapor 
lamp with an efficiency of about 30 
lumens per watt and produces 7,500 
lumens of light of distinctive color 
for an average life of 200 hours. It is 
susceptible to drafts and must there- 
fore be operated in enclosing globes 
to assure maximum output of light. 


| that. 


‘nags have been 
finding their. way.to the district as 


yet. 

One’ of these horses, “Tony,” is re- 
puted to have “earned” the munifi- 
cent sum of $20 per day by the sim- 


ple process of getting $5 per-cord for | high 


delivery of wood. 
Brompton 


Asks Parent Firm 
for Approval to 
Write Off Values. 


From-Our Own Correspondent 

MONTREAL.—Brompton Pulp & 
Paper Co. has notified its sharehold- 
ers that a_ special general meeting 
will be held shortly to vote approval 
of a plan whereby the capital assets 
will be written down from. $21.5 
tmhillions to.$10.7 millions. 

The meeting. should be one of 
those routine affairs, as of the 300,- 
000. shares.of common. stock . out- 
standing, over 297,000 are held by St. 
Lawrence Corp. 

The book: value of the capital stock 
will be written down from just over 
$15 millions to $7.5 millions; depre- 
ciation and depletion reserves from 
$5.2 millions to under $2 millions; 
and the capital surplus arising from 
consolidation from $358,650 to $258,- 


1. 

The $10.7 millions thus brought to- 
gether willbe used to’write down 
timber limits from $7 millions to’$2 
millions; buildings from $2.9 millions 
to $1.8 millions; .machinery from 
$8.2 millions to $4.5 millions; and the 
deficit in the profit and loss account 
of $1 million to a surplus of $75,574. 


loaking | Federal 





Government to 
Revive Beniiett — © 
Statute 


Frem Our Own Correspondent 


- OTTAWA.—With the’ approach o¢ - 


ernment intends, it is. believed, tg 
proclaim the Canada Shipping Act, 
passed in: the 1934 session of pariia. 
ment. 

This statute governs~shipping ip 
inland and coastal waters arid on the 
seas. It. was enacted after the 
British Merchant Shipping Act wag 
repealed and the Dominion, in con. 
sequence, received a much greater 
field of jurisdiction. With the proc. 


lamation .of the statute the “coasta} 


laws” section will come into opera- 
tion, affecting ipment of 
wheat at Buffalo. It was always 
understood the Bennett government 
did not proclaim the statute because 
of representations made by its prairie 
against the coastal law 
section. The intention of the goy. 
ernment, with much larger repre. 
sentation from the Prairie Provi 
to proclaim-it has occasioned gure 
prise. 


International Pete Output 
Is Below 1935 Average 


International. Petroleum Com. 
pany’s total crude production dur. 
ing February amounted to 1,126,900 
barrels in Peru and 1,475,403 barrels 
in Columbia. This is a total of 28 
million barrels for its South Amer. 
ican production. 

For the year: 1936 to the end of 
February, the production amounted 
to'2.3 million barrels in Peru and 
3.1 million barrels in Colombia. 

This compares with an average of 
1,228,910 barrels in Peru for each 
month of 1935, and 1,466,471 barrels 
per month for Colombia in 1935. The 
average monthly production for 1935 
in both countMes was. 2,795,381 bar- 
rels. 


BEAUTIFUL . - « TIME DEFYING 
ECONOMICAL 


are the 
homes. 


the best way to solve the problems | this event, no choice would devolve 


of getting interior oil to the seaboard | upon the Ottawa contingent. 
and then the government had to be Draw Far Apart 
convinced. It went through because; The week’s interchanges between’ 
that pipe-line was of benefit to|Mr. Douglas at Londen and Mr. 
everybody concerned. It helped| Aberhart in Alberta, however, are 
Tropical Oil Co. get its crude oil/ not promising. From the Social 
from the interior economically.: It , Mr. sum- 
aided the government to get through | med. up March 14, when he 
its taxes qa greater shares of reyenue | cabled Mr. Aberhart that the Aber- 
because production increased. And, | hart budget “strengthens the grip of 
of course, Andian National and those | financial institutions on the prov- 
who put up the money for it to con-| ince,” and that the Aberhart govern. 
struct that pipe-line benefitted also.| ment is “pursuing under a miscon- 
“If you want to get an idea of the | ception the policy of capitulation to 
actual money. and the risk involved | orthodox finance under the label of 
in constructing that line along the | Social Credit.” 
Magdalena River you have only to 
get a book on Colombia and study] than that. 
the physical nature of the country them, of course. 
covered. We completed it in Aug-| “] remember at one conference of 
ust, 1926, and had Joop lines to in-| executives from all over the United 
crease capacity by July, 1927. We! States he said to one man, ‘Sam, your 
have had to spend very large sums| }ine is doing well except that we do 
do not_serve only Tropical Oil Co.,/ the business of A—— & Co. There is 
but all the principally known petro- | doubtless a good reason but I would 
leum areas in Colombia. It is an} like to know it. 
absolutely essential service 10} “Sam immediately went into pro- 
Colombia. fane details of what kind of skunk 
Three Great Men A—— was. Harriman listened for a 
“In all your career, Captain Flan-| few moments and then interrupted. 
agan,” The Financial Post asked, | ‘Yes, yes, I know, but is there any 
“what men in charge of great enter-| reason why he shouldn’t be the 
prises on this. continent, have most} Southern Pacific’s skunk’ 
impressed you?” “Another man was fired by Harri- 
The answer was immediate. “The| man on account of a divorce, accom- 
three greatest men I have ever| panied by a scandal whfch-made the 
known are Sir Weetman Pearson,| front pages of most of the United 
later Lord Cowdray, E. H. Harriman | States dailies. The unemployed ex- 
and Walter Teagle. They belong} ecutive went to Harriman with a 
to three different epochs, but each strpng plea for reinstatement. ‘I 
of these stands out from all others | quite agree with you, Jim,’ said Har- 
of his time in genius and capacity to| riman. ‘You are the best traffic man 
get great things done greatly.” the Southern Pacific ever had or is 
It is a matter of history how Lord | ever likely to have. We hate to lose 
Cowdray’s success in great irrigation,| you. But you have committed the 
railway. and harbor development/| unforgivable sin. You have broken 
enterprises in Mexico caused Presi-| the eleventh commandment. You 
a u ee —— admiration | got caught.’ ” 
or . Un ent Diaz was A Fighter for Concord 
deposed by Madero and the latter) 1p all the troubled history of re- 
was in ‘turn succeeded by Huerta,| cent decades, it has happened re- 
Lord Cowdray’s influence was great.| neatedly that Captain Flanagan has 


He expected a lot from 


“Lord Cowdray was the most far- 
seeing man I have ever met,” con- 
tinued Capt.. Flanagan. “He had his 
eye and. his hand on every part of 
his great enterprises and a friendly 
consideration for all who worked for 
him. But every New Year he wrote 


done in the past. year and a substan- 
tial cheque as bonus, or it contained 
a warning and no cheque. If the 
warning was not heeded by any man, 
someone else would get the letter 
next New Year’s day.” 

’ Harriman’s Bon Mots 

Captain Flanagan’s railway ex- 
perience led him eventually into 
close touch with Mr. Harriman. Cap- 
tain Flanagan had been General 
Traffic Manager in Cuba of the 
Southern Pacific Railway. This 


had to continue his work in the 
midst of revolution or rebellion. 
Asked for details, he responds, “I 
was never in real danger. I always 
went unarmed and everybody knew 
I did. I took no sides. Except in 
Cuba when I was in the army, my 

ction has always been that the 
people of each nation must decide 
their own government. If they 
change thejr governments that is 
their affair and I accept it. 

“I have always tried to do what 
was in the in of the country 
as a whole in any enterprise I have 
been in and I think that, on the 
whole, all who have known me, 
whatever their politics, have be- 
lieved that.” 

_ Among the many honors and dis- 
tinctions accorded Captain Flanagan 
by the various governments and 


What do you want most in that'dreamed-of 


home? 


BEAUTY? Concrete is suited to any archi- 


, 


» CONCRETE 
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Residence of Alvan MacCauley,-Jr., Grosse Pointe, Michigan 


ECONOMY? Recent .developments: make 


concrete so low in first cost that it is an in- 


tectural style ... offers an- almost limitless 


variety of warm, soft colors ... takes any 


surface texture. 


PERMANENCE? 


storm, termites and decay. For generations 
of happy living it provides a carefree home 
—free from sagging or settling; from 
cracked: plaster, sticking doors and win- 


dows and creaking floors. 


Concrete . resists 


comparable value. It reduces: upkeep to 
the absolute minimum. 


Now, Firesafe Concrete Floors at‘low cost 


New building methods' have lifted concrete 


fire, 


any type of 


floors out of the luxury class. Now home 
owners can have the same kind of concrete 
floors used in costly hotels and apartments. 
They’re warm, rigid, quiet, and they-take 





covering—carpet, 


wood, 


linoleum, or simply-colored and waxed. 





TELL 
YOUR ARCHITECT * 
you want a concrete hémei 


Have a concrete contractor 
or concrete products man 
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political field. 
t is pledged << 
of a nationa! 
tation with 


policy 
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, participation—mos* 
in tne forma of a general el 
Not Bound By Loc 
Seimi-official and reliabl 
of information stress th.s 


"Cansés is. not bound 


| Yocarno treaty which <u 


the demilitarization of «h 
jJand. Canada is a signa‘o 


F Versailles treaty. which 


: resting upon 
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“the Rhineland de 
zones But Canada’s maxi: 
Giments under the 
ae are cores to be 
whereas the of 
eek the Locarnog 
including Great Britai 
yolve military measures. 
Some Will Rattle Sw 
There is conceded to be 
ence in the degree of resp 
resting uporm this country 
Motherland -and should. G 
ain be drawn into war, t 
cussions @f Ottawa are w 
able. That a ez a 
powerful section of the tw 
would demand immedia‘e § 
aid from Canada to the Mq 
goes without saying. That 
-in the majority, W 
batk on the plebiscite ple 
scarcely be doubted. 
With these possibilities 
view, party leaders, the & 
the small among legislator ; 
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Government Pledged to 
Plebiscite Before Partici- 
pation in War 


LOCARNO NO CONCERN 


From Our Own Correspondent — 
OTTAWA.—The European crisis 
's reflected on Parliament Hill in 
the form of much heart-searching 
on the part of leaders, ministers and 
members as to the possible, perhaps 
probable, reactions upon this coun- 


"te no way, short of war, is found 
out of the existing Rhineland 
impasse, issues Of far-reaching 
importance will be created in the 
domestic political field. The King 
government is pledged definitely to 
the policy of a national plebiscite 
and consultation with Parliament 
before Canada becomes committed 
to war. There is every indication 
that the government would honor 
this pledge to the letter and, there- 
fore, a European blow-up could 
scarcely do other than precipitate 
an appeal to the people as to Can- 
ada’s participation—most probably 
in the form of a general election. 
Not Bound By Locarno 

Semi-official and reliable sources 
of information stress this point of 
new: 

"Canada is not bound by the 
Locarno treaty which guaranteed 
the demilitarization of the Rhine- 
land. Canada is a signatory of the 
Versailles treaty. which also cov- 
ered the Rhineland demilitarized 
zone. But Canada’s maximum com- 
mitments under the Versailles 
treaty are believed to be economic 
sanctions, whereas the obligations 
resting upon the Locarno powers, 
including Great Britain, may in- 
volve military measures, ; 
Some Will Rattle Sword 

There is conceded to be a differ- 
ence in the degree of responsibility 
resting upon this country and the 
Motherland and should,.Great Brit- 
ain be drawn into war,.thereper- 
cussions at Ottawa are’ Unapprais- 
able. That a very large and 
powerful section of the two houses 
would demand immediate military 
aid from Canada to the Motherland 
goes without saying. That the gov- 
ernment, in the majority, would fall 
back on the plebiscite pledge can 
scarcely be doubted. 

With these’ possibilities in plain 
view, party leaders, the great and 
the small among legislators, have 
obviously been carrying on their 


routine duties — debates, confer- : 


ences, administrative 

ties—with one eye on London. Th 
has been an air of. tenseness, of 
suppressed excitement and the busi- 


ness of Parliament.has been pro- 


ceeding in an atmésphere of 
unreality. , 


Premier Hepburn 
Sees Power Gain 


Thinks Niagara System 
Will Want 1.5 Million 
H.P. in 7 Years 


In his budget speech, Premier 
Hepburn estimated that refunding 
of $60 millions of Ontario Hydro. se- 
curities’ falling due within the next 
seven years at an average interest 
rate of less than 3% per cent would 
result in a reduction of interest paid 
annually by the commission by $1.5 
millions. 

Great interest has been awakened 
by the fact that he further estimates 
that this would reduce the whole- 
sale cost of power supplied by the 


commission to the extent of over $1 | 


per horsepower per year. His as- 
sumption is that in the seven years’ 
Period from now .the load of the 
commission in the Niagara District 
will have increased to 1.5 million 
horsepower. 

The Street is wondering where 
the commission is going to get the 
extfa power. It has thrown back 
Quebec Power and no more water 
can be diverted from the Niagara 
River without revision of the Boun- 
dary Water Treaty. Ontario Hydro 
is using all the water the treaty pro- 
vides just now. 


U.S. Farm Prices 
Gain Almost 40% 
A.A. A. Plus Nature Pro- 


duce Scarcity — Helps 4 


Canada’s Exports 


Concrete evidence of the success 
of the recent Agricultural Adjust- 
ment Act in the United States as a 
: of farm products is in- 
dicated by a summary of such 
alues by the Bureau of Agricultural 

nomics at Washington. This 
sates that average farm prices of 
yestock and livestock products 
— almost 40 per cent higher in 
ce than in 1934. The latter, in turn, 
i" considerably higher than 


That this jump was not a mere 
_ in the pan is indicated by the 
omen the January cash income 
Nee S. farmers is estimated at the 
renest for the month in five years. 
aa is estimated at $566 millions, 

uding about $1 million in 
= nt payments. 
ith the exception of wool, all 

Vestock commodities, it is esti- 

tan were very much higher in 

than in the previous year. Meat 
try advanced 68 per cent, poul- 
u 35 per cent, and dairy products 
mene cent. Outstanding gains were 


| de in hog prices, an advance of 
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meal governing business should be 


Dominion Needs 
Self-Government 


By GEORGE H. BARR K.C. 

The request to specify five outstanding prob- 
lems of Canada and suggest solutions comes as 
a challenge. 

In prosperous times, most of us 
inclined to evade the issue 
by pointing out that we elect 
members of Parliament to 
deal with public questions 
but, under present condi- 
tions, we cannot hide behind 
any such excuse. As citizens, 
we have to face the altern- 42 
ative of finding a solution, or 
being involved ourselves in 
the disastrous consequences 
which will inevitably follow 
if we fail. 

If the depression brings to 
each of us a new sense of 
personal responsibility, it 
will at least have served 
some good purpose. 

Included in our outstand- - CV 
ing problems today, one might name: 

1, Unemployment, direct relief, and old age 
pensions; ' 

2. The depressed condition of agriculture; 

3. Taxation and budget balancing; 

' 4, Tariffs and foreign trade; 
_5. The railway problem; 
and endeavor to suggest some specific solution 
in each case. 
Just Symptoms of Trouble 

In my opinion, however, these are more in the 
naar of symptoms of the disease than the disease 
itself. 

The question is—what are the under-lying 
causes, and to what extent is it within our power 
to apply a remedy? ae 

At the outset, any honest citizen will have to 
admit. that all is not well with Canada and her 
people today. Many are approaching the limit of 
their endurance, as evidenced by the record of 
tragic happenings appearing in the press from 
day to day. 

On the whole, I think, the people of Canada; 
are thrifty and actuated by a sense of fairnessigid,. 
above all things, want to’keep their decent self>, 
respect and their political and economie freedom, 


Need More Than Intentions °° ~.. ~~ 


would -be 


But the problem cannot be solved by the good 


intentions of citizens acting as isolated i I 
There are certain essential policies which can” 
be made effective through BOS © See 
The moment people associate themselves: to~ 


gether ina community or a nation, there are three 


political, economical and humanitarian. 
first two have always been recognized as essential, © 


|. The last, is demanding. increasing recognition in. 


recent. yéars. 
Our political institutions through which we gov-. 


| ern ourselves, should guarantee to.each citizen the 


greatest degree of freedom consistent with accord-° 
ing a like freedom to every other citizen. This 
involves two outstanding responsibilities: First, 
voting to elect our governing bodies, and, second, 
paying taxes to provide the necessary revenue to. 
carry on the public business. : 

Our economic structure should provide the 
opportunity for each citizen to sustain himself 
and his family on a standard of living which will- 
enable him to be of the greatest possible use to 
society and give him a reasonable opportunity for 
cultural development. This involves the right of 
every citizen to have the Opportunity to work at 
producing or distributing wealth, with the essen- 


_tial and important end in view that all production 


must ultimately go into consumption to satisfy 
some human need. 
All Must Take Part 

From the humanitarian standpoint, it is becom- 
ing increasingly evident that no citizen can play 
his full part as an isolated individual, thinking 
only of his own welfare. If an epidemic threat- 
ens the welfare of the community, the citizen who 
refuses to co-operate with his fellows in stamp- 
ing out the disease, cannot thereby secure im- 
munity, but may himself perish from it. ‘ 

The question today is—what can we do, in a 
practical way, to accomplish the essential purposes 
of government as above indicated and success- 
fully cope with the difficulties which are pressing 
in upon us? fe 

First, must come the recognition by each citizen 
of his full responsibility in connection with these 
three aspects of our national life. Selfish, par- 
ochial and party considerations must be subordin- 
ated to the national interest. This alone would be 
immediately reflected in better government and 
sounder business. 


Definite Reforms Necessary 

But this is not enough. Definite reforms should 
pow be’made in our structure of both govern- 
ment and business. 

We should, in my opinion, take immediate steps 
to obtain the right to govern ourselves—to make 
and amend our own Constitution. This will mean 
an amendment to. the Statute of -Westminister, 
particularly the repeal of sub-section (1) of sec- 
tion 7, with proper safeguards protecting minority 


-rights in-respect to language and religion. 


Having accomplished this, we should set to 
work to revise the Constitution in terms of present 
day needs. Consistent with maintaining efficiency. 
every effort should be made to remove unneces- 


“sary ‘handicaps from: business and unnecessary 


burdens from. the taxpayer. 

To this end, there should be a redistribution of 
legislative power between the Dominion and the 
provinces. Among other things, more of our laws 

under Domin- 
jon. jurisdiction: If,.in the all important matters 
of life and liberty, we are content to live under 
a Federal statute—our Criminal Code—why not 
become Canadians “all the way” in other matters 
of concern, instead of having them dealt 
with by nine different legislative bodies—and 
thus forego some of the expensive luxury of being 


over-governed. 
With this, some rational and stientific method 


of taxation should be'instituted to prevent dupli- 
cation and waste. f 
- Keonomic Structure Unbalanced 


Prominent Canadian Business and Professional Le 
Outline Main National: Issues and Offer Solutions _. 


Canddian ‘west nearly 40 years ago, . Since - 
1908:he has operated his own grain‘ arid‘ele- 


fh .. With the nationalization of our Central Bank 
to serve “the public need,” as stated by the 
“? Dominion 
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HOUGH most clear-thinking Canadians 

place unemployment as the major prob- 

lem to be faced by Canada.in the next 

five years nearly everyone has a different 

view as to how it should be handled and 

tackled and as to what constitutes the basic 
cause of this national millstone. 

Among this week’s contfibutions. to this 
remarkable series of articles on Canada’s 

- Chief problems and their solution are in- 
cluded the viewpoint of east and west and dis- 
cussion of such vital matters as sectionalism,. 
farm markets, the “spread” between indus- 
trial and agricultural worker and the need 
for sound, painstaking effort if success is to 
be achieved. 

This is the fifth in a series of articles 
being published by The Financial Post in an 
effort to construct some definite chart to guide 
Canada through the next critical years. The 
viewpoints expressed are all those of leading 
citizens in various walks of life and are in 
answer to the following specific questions: 

1. What are Canada’s five chief prob- 

lems? 

2. How, in each case, 

problems be tackled? 

3. What other considerations do you 

think essential in clearing away major 
barriers to recovery in Canada during 
the next five years? 

a 7 ye 


should these 


This week’s contributors include: 


Norman McL. Paterson started his busi- 
ness career as a telegraph operator in the 


have little or no income. That is because our eco- 
nomic structure is out of balance. Goods and serv- 
ices have far too little exchange value in terms 
of money. Our primary producers,-in the process 
of converting the real wealth which they create 
into money—or licenses to consume—take such 
a loss in the exchange that they have practically 

bo purchasing power. Credit and money have 

*been contracted and deflated and made scarce and 
dear, with the result that human life and the pro- 
duct of human effort have been made correspond- 
ingly cheap. 

Before we can hope to solve our underlying 
economic problem, a fair and just relationship 
must be re-established between goods and serv- 
ices and money, and by the expansion of credit, 

* the disastrous trends resulting from deflation and 
contraction must be corrected. 


- Remove Trade Barriers 


Premier, every effort should be made, 
in co-operation with other parts of the Empire and 
»any other nations who may wish to join, to stabil- 


+ ize-exchange and thus remove one of the greatest 


barriers in the way of foreign trade. 

With the removal of artificial obstructions in 

‘the way of interchange of real wealth at home 

and abroad, we shall be definitely faced in the 
right direction, with expanding purchasing power, 
absorption. of unemployment into industry, in- 
creased railway earnings, and the national rev- 
enue necessary to balance our budgets. 

Finally, we should bear in mind the warning 
of Lord MacMillan in the report of the committee 
of Finance and Industry (British) at page 115: 
“Social unrest will tend to make moderate and 
rational remedies more difficult the longer they 
are delayed.” 


Land Overloaded 
With Governments 


By NORMAN J. DAWES 


What are Canada’s five chief problems? _ 

1. Balanced Budgets—The first and most im- 
portant is the balancing of budgets of all govern- 
ments—Federal, Provincial and Municipal. We 

: cannot borrow ourselves 
out of debt; and we cannot 
maintain our credit, upon 
which the progress of the 
country depends, unless 
budgets are balanced. 

Government debts in Can- 
ada now amount to seven 
billion dollars, on which the 
annual interest charge totals 
$350 millions. This is spread 
over from 2 to 3 million 
bread winners. Unnecessary 
government expenditure 
must cease, as well as over- 
lapping and duplication of 
3 governments and govern- 

NORMAN J. DAWES ment departments, such as 
agriculture, health, education, railways and un- 


_ employment relief. We have a Dominion, nine 


provincial and thousands of municipal govern- 
ments, all duplicating taxation and in some cases 
still over-spending. The number of provincial 
governments might be reduced and their scope 
narrowed down to more local affairs. 

One of the objects of Confederation was to form 
a centralized government, in order to save gov- 
ernment expenses and prevent the nation develop- 
ing into separate groups, each with a number of 
self-interested governments, replacing, duplicat- 
ing or assuming some of the functions of the Fed- 
eral Government, which has been the case in the 
past, and which is inimical to the interests of the 
Dominion as a whole. 

Practical Farm Aid Wanted 

2. Agriculture is one of the main forces 
which help to determine Canada’s success, so that 
the farmer should be helped in every practical 
way possible, by— 

A. A scientific research of the soil, climate con- 
ditions, and water supply, etc. - 

B. Given adequate instruction in farming 
methods suitable to each district. 

C. Helping the population in some unproduc- 
tive areas to move to other localities where they 
would be more centralized and have more reasor- 
able chances of success, , 


D. Finding markets for his products. — ey 


t 
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vator business at Fort William. He:nowhas . 
extensive elevator and steamship -interésts; - 
-holds many‘directorates. © 0 
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Norman J. Dawes, -in-addition ‘to;his:own’ . 
job as president. and managing director of §| Their 
National Breweries, Ltd., holds. a.score of | 
important directorships in fields’ as. diverse. ' 
as utilities, insurance, construction,: invest- ‘ 


ment trust and pulp and paper. He has taken 


a keen interest in Canadian national prob- 


lems; was president.of the Montreal’ Board 


of | 
Trade in 1930. 


* * “+ 


George H. Barr, K.C., is Ontario-born' but’ ‘|: 
has spent most of his life in Regina,, He is _ 
senior partner of the law firm of Barr, Stew- 


art & Cumming and in recent years has been 
actively associated as legal adviser to various 


co-operative. marketing associations’ in the © 


west. 
* * * 


George Kidd is a Sheffield-born boy who 
rose from a chartered accountant’s office in 
London, Eng., to become general. manager 
and president of.B. C. Electric Railway. He 
retired from the latter office in 1928 and is 
now director of B, C, Power Corp. and other 
important business and financial concerns, 

* * * 


The series will-be-continued in subsequent 
issues of The Financial Post, 


products as well as industry and this should al- 
ways have a bearing on any trade arrangement 
with other nations. 


' Centralized Management Necessary 
3.-National railway deficit — Business’ has 
learned that where a. company has’ a number of 
competitive branches, centralized management 
and a community of interest between these 
branches are necessary for the ‘success of the 
enterprise. ’ . 

The same rule should be applied to our railways, 
because we cannot expect to achieve the neces- 
sary co-operation between the railways except 
through centralized management which tends to 
reduce operation expenses, thus eliminating 
deficits: This action is essential if the..terrible 
drain onthe country’s resources is to be stemmed. 

Taxes Need Adjustment 

. 4, ‘Taxation—Duplication.. in 
led to duplication in taxation. taxes are re- 
flected in the cost of goods and services. The 
whole of Canada would benefit therefore by an 
adj nt of taxation downward, because low- 
ered prices of goods and services lead to increased 
volume of business. po 
For Unemployment Study 

5.. Unemployment—The unemployment prob- 
lem is not confined to any particular section of 
the country and therefore should be studied from 
a federal standpoint. Standards should be set up 
for those who benefit from relief and there should 
be proper investigation and classification of all 
unemployed, and an employment committee to 
oversee and supply employees where employ- 
ment is available. 

In any consideration of this problem study must 
be given to the opportunity which agriculture can 

provide in absorbing unemployed. 

In answer to the excuse advanced that some 
necessary changes cannot be made because they 
would not be popular; if the public were adequate- 
ly and fully informed on these questions in an 
unbiased, non-political: way, there would not be 
much opposition to logical and essential reforms 
It is the duty of the press, members of govern- 
ments, business and industry, labor and edu- 
cational leaders to keep the public properly 
informed and not permit sectional interests to be 
served if they are at the expense of the country 
as a whole, : 

In elections during. the last few years, the 
speeches of aspiring members of parliament have 
tended to obscure national issues and have helped 
to keep Canada bogged in the quagmire of depres- 
sion by casting doubt and suspicion on the motives 
of opponents as well as on those who are giving 
serious thought to Canada’s problems. 

Is it any wonder that the public becomes bewil- 
dered? We have it in our own power to prevent 
confusion, eradicate suspicion andéto put Canada 
solidly on the road to progress, if we consider all 
our troubles from a:national rather than a prov- 
incial' sectional or political viewpoint. 


Individual Effort 


Road to Recovery 


By GEORGE KIDD 

In my opinion the first and most difficult prob- 
lem with which we, in common -with the 
civilized world, are faced is the problem of 
unemployment. I saw somewhere that about 
20,000 volumes have been written on this and 
kindred subjects, and even this.enormous output 
is probably exceeded by the spate of platform 
verbiage with which ‘this and other countries 
have been deluged, I have therefore come to the 
conclusion that no ready made specific or panacea 
exists for the cure-of this evil. 

Unemployment naturally lends ‘itself to emo- 
tional appeal and is, of course, used in support 
of a great variety of economic, potitical 
and financial nostrums designed more to give 
notoriety to their advocates than as helpful or 
practical solutions of this problem. These nos- 
trums generally consist either of schemes exhaust- 
ing every letter of the alphabet for the control 
of, or at least the regulation by government of 

in: the production.or dis- 
on’s wealth, or they aim at 
ry policy which on exam- 
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‘same time I believe:that system has‘been grossly 
-abused’ in the past, and’ not. least by: business: 
leaders: throughout the country,‘ and that:many: 


‘reforms. are urgently demanding attention, the 


first of which. is the simplification. of our: system. 
ofigovernment, a 5 
Too Much .Government 


We have too many govefnments-and governors. 
over. and ‘extravagance ‘are notori- 


_ ous, _Innumerable:commissionsand their reports: 


may be found from ‘one end:of the-country to the* 
‘other, full of suggestions for the removal, or at 
least the mitigation of. this: abuse;‘ but. little can 
‘be done until: the. public. is convinced: that ‘a 


, reduetion in the cost:of government-and balanced 
; budgets must. precede any sane and- permanent: 


recovery. > 
Dare Political. Leaders ‘Tell? 


Accompanying this. problem ‘is the ‘question of 
our railway systems which are*at ‘present a 


‘serious. menace to’the continued-sdlvency of our 


‘Dominion finances, But here’again it is question- 


_ able ‘whether our ‘political ‘leaders dare tell’ the 


public what they really think on this and no 
doubt many other subjects. We all at times abuse 
our politicians for the ills from which we suffer, 
forgetting that our political leaders can only 
advance so far as their constituents will allow 
them, and that therefore the public must be 
convinced before any real progress can be made. 


It may be asked how reforms in. government 
will assist the unemployed? In fact many critics 
will at once contend that such reforms will only 
add to the number of our unemployed. My 
answer is that I believe that the business under- 
takings of the country are seriously handicapped 
by unreasonable government interférence and 
taxation, and that if these handicaps -were 
removed, private enterprise would in time, and 
perhaps faster than many people imagine, absorb 
a very large portion of those who are at present 
unemployed. 


Time to Stop Abuse 


Although our leaders in business, like leaders 
in all other walks of life, have made mistakes, 
we should not forget that it is they and their 
predecessors who built up the economic fabric 
of our Dominion upon which the whole para- 
phernalia of the government and its citizens 
depend, and it is very largely to those leaders 
we must look for its maintenance and develop- 
ment in the future. Abuse of leadership in all 
walks of life has been a popular pastime during 
the last few years, and the time has now arrived 
for us all to turn our thoughts into more con- 
structive channels, 

I regret that I have no easy. solution for our 
many problems, The road to permanent recov- 
ery may yet be long and tedious, even though 
there are unmistakable signs of improvement, but 
if each individual would do his own job to the 
best of his ability and display a little tolerance to 
his neighbor, our difficulties would rapidly 
disappear. 5 
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Cut Crop Prices 
To Secure Market 


By N. M. PATTERSON 
Farms Can Aid Cities 


The questions which you asked me to comment 
on resolve themselves, to my mind, into five prob- 
lems which are so closely related that. they can 
hardly be separated, namely, unemployment,. 

immigration, future of agri- 
culture, taxes and foreign’ 
trade. 

Our system of unemploy- 
ment should be directed -to- 
making people self-support- 
ing and the quickest way: 
that this can be done is to 
put more people on the land, 

During the war it took ten 
men behind the lines to keep 
one in the front line and it 
is estimated it takes nine 

city workers to keép one man 

on the farm. If: this ratio 

is correct it would not take 

many more farmers to create 

N. M. PATTERSON employment for the unem- 

ployed in the cities. If we discussed the question 

of more farmers it means immigration possibly,: 

and whom then shall.we look to as successful 

immigrants? It must be from a country whose 

standard of living is lower than ours and whose 

people wish to move to a country with more 

opportunities. They must also be law-abiding and 

industrious. I canhot comment on where such 
people might be found, 

The question of the agricultural future rests: 
entirely with the farmer because crop failures 
are instances which will occur and good farmers 
put away in good ‘years, sufficient to tide them 
over and also have a few pigs and cattle, chickens, 


‘etc., to fall back on. ° 


More Should Feel Taxes | 


Taxes are a matter of importance which affect ; 
the city and keep the price of the things the farmer. 
buys higher than he can afford to pay. Taxes are ; 
a matter of exercising good business ability in” 
balancing the budget and if they are as low as‘it 
is possible then they should’ be spread over more. 
people. 

Foreign trade is a big question but with us-it 
refers to markets for agricultural products. If the - 
purchasing power is low in foreign countries then’ 
our goods must be sold at a price they can afford 
to pay and this again necessitates downward. 
revision of the standard of living to, peint. 
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Misleading | 
QUEBEC WAVES FLAG 


From Our Own Correspondent 
‘OTTAWA.—Debate on the 


parties on this issue is misleadir 


Corridor gossip, on Parliament Hill, 99 


tells a different story to that 


of ae 
division lists, where the ie FU 
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for the treaty was 175-39—one of | 
record, , 


the largest on 
wards of 20 who were not 
when the vote was 


chiefly Quebec 


Vote 2 
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present "| 
taken. are = 
membefs, with W. H. 


Moore, member for Ontario, the lead- ~ 


peaking absentee, Mr. 


ing English-s 
Moore's riding includes major auto+ 


mobile plants, but this was not 


factor in his decision to abstain f 


of the pact. Theref 
ferred judgment. ; 

The case of the Quebec bol 
different. Their absence 


the surface in Parliament an appars+ 


ently strong under-current of na 


tionalism, once more gaining volume ~ 
and power in the ancient province, 
They declined to vote because they 


: 


fear the treaty may mean the 
Americanization of this country. 7 
Presumably they would oppose, and ~ 


for precisely the same reason, 


closer 
relations with Great Britain or any 
other country. They are stark na- © 


tionalists and in taking the stand © 


they have, it is not disputed 
have strengthened themselves 


more in the grip of nationalistic > 


fever. 


advisers experienced difficulty lin- ~ 


ing up 
and 
against the trade pact. 


some of the British Columbia 
and Ontari het 


To this extent, the trade agree~ 


ment is cutting across party lines: 


Abitibi Canyon 


Power Gaining © 


Fifth UnitNearly Com- — 


pleted and Sales Are 
'. Mounting 
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On the Conservative side, the party g = 


. 


The maximum primary peak for = f 


power on the Abitibi system of On- ~ 
tario Hydro-Electric: Power. Com- 


mission. has advanced from 11,394 ~ 


horsepower in May, 1933, to 58,915 i 


horsepower in January, 1936. 


The: combined primary and sec- 


ondary horsepower on the same sys- 
| tem advanced from 11,394 h.p, in 8 


May, 1933, to 134,652 h.p. at the end © 


of-January, 1936. 


Fifteen contracts have been en- 
tered ihto for the sale of* power 


from Abitibi Canyon Power Devel 
opment, Hon. Arthur Roebuck, On: 
tario’s attorney - general, 


reports<’ 
There are 12 contracts for firm ~ 
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power, one contract for interrupt- 
ible power and two contracts for at- — 
will, one of the latter being for tem- 


porary power only. Also three loca 
distributing systems serve’ direct 


Jy to more than 300 customers by — 


individual contracts with each con 
sumer. 
standard as‘to terms and rates. 


Rates $32.50 Plas 


Nearly all contracts are 


Rates quoted are as follows: $32.50 
per h.p. per annum for 1 to’ 5,000 
h.p:; $22.50 per. h.p.. per’ annum for 
5,000 to 10,000 h.p. per annum; $17.50 
per h.p. per annum ‘for’ 10,000: to 
20,000 h.p. per annum; $22.50 for all © 


h.p. over 20,000 hp. plus 4% mills ae 


-per kw.h. for all consumption in — 


‘excess. of°85.per cent load factor, 
One firm 
straight line rate of 4% mi 


power 
all 
Kirkland Lake dis- 
Power 
than this schedul 
power 
‘ temporary contract from day 


where budgets are balanced and our goods sell .} 
freely abroad, cb 


Would Scale Prices For Markets 


I see nothing but eventually reducing the price 


of agricultural products to the point 


tries out of the surplus pro 
With half the West on relief much lower 


ht be ex ‘and still our farmers would ¥ Fe). = 
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Debt Legislatio 


‘Loan Demand Prospects 
| Appear More Favorable 


‘ Improv 


he 


; 


ement in Collections and Building Prospects 
Brighten Picture if Legislative Barriers 


Removed 


By T. D’ARCY LEONARD 
é From the historian’s viewpoint, in after years it may be pos- 
"} sible to look back upon 1935 and view it as a transitional 


= “year in the mortgage loaning business in Canada; a year in which 


| we were emerging from the worst of the depression. In the actual 
experiencing, it has seemed the most difficult’that lenders have 


yet 
ve 


: 


encountered. 


Because mortgages inherently belong to the highest class of 
» safe, conservative investments, they are not greatly affected dur- 


» ing the initial stages of a depression when more speculative 
' securities are declining. If, however, a depression is so long and 
= so severe that even the safest forms of investment become affected, 
» then a recovery in general trade and industry must necessarily 
| precede the restoration of the mortgage loaning business to a 


¢ 
2 


x 


normal, healthy condition. 


_- Because this general recovery does now appear to have been 
| +on the way during 1935, the year may have laid the groundwork 
"for better mortgage business in subsequent years. 

On the whole, however, 1935, has been a year that the lending 
institutions prefer to have behind them rather than ahead of 
them, and it is to be hoped that the current year will improve 


upon it. This hope is not unfounded,O 
provided that those charged with 
the duty and responsibility of ad- 
ministering our various governments 
cease to discourage investing in 
mortgage credits. Apart from that 
factor, other indices are favorable. 
The increase of employment and 
of wages, coupled with the abnorm- 


=~ ally small amount of new construc- 
© “tion during the past few years, 
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should result in decreasing the sur- 
plus of houses for sale or for rent. 
Indications definitely point to a 
larger volume of new construction in 
1936 than in any of the past few 
years, and this in turn will add fur- 
ther to employment. The movement 
forward has commenced and, if the 


brakes are removed, there should be 


steady acceleration. 
Collections Improve 

From the standpoint of payment 
of principal and interest, there has 
been some improvement over the 
past few years. The increase in em- 
ployment and the betterment of com- 
modity prices have contributed to 
this result. However, the cumula- 
tive effect of arrears on those who 
have not been able to pay has added 
to the amount of real estate on hand. 
Rentals have improved, but there 
continues to be very little buying 
and selling of real estate. Municipal 
taxation is still high and deters 
people from investing in real estate, 
whether for homes, for income, or 
for speculation. 

New Mortgages Few 

It can be readily deduced that 

there has not been a great deal of 


» money put out in the way of new 


Ss 


mortgage investments during 1935. 
There is no dearth of money avail- 


| @able and seeking the few desirable 
© loans where both the applicant and 
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his security are satisfactory. But the 
existing legislation causes the inves- 
tor to shun those applicants who, no 
matter how ‘eager and willing to 
bind themselves now, nevertheless 
are likely in» the future to be pro- 
tected, or to seek protection, from 
their contracts. 

Then, again, places with high mu- 
nicipal rates are avoided, and also 
properties which would be difficuit 
to deal with in the existing stagna- 
tion of real estate. The desirable 
application today is from the bor- 
rower who has an excellent moral 
covenant, that is, one who has shown 
himself willing to carry out his pro- 
mises notwithstanding the existing 
legislation. 

Housing Act 

An interesting development last 
year was the enacting of the Do- 
minion Housing Act. Briefly put, it 
provides for mortgage loans to be 
made jointly by the Dominion gov- 
ernment and a lending institution or 
@ municipal corporation up to 80 per 
cent of the loaning value of newly 
constructed dwelling houses. 

The scheme has this favorable 
feature, in so far as government 
loaning is concerned, that it utilizes 
the facilities of those institutions 
that are engaged in the business and 
thereby avoids setting up an expen- 
sive government organization. For 
the same reason, losses should be 
much smaller. than in previous 
government-assisted housing pro- 
grammes. 

However, as is natural in any in- 
novation of this nature, imperfec- 
tions have been found in the practic- 
al application of the act which have 
militated against the full use of it. 
These practical deficiencies will 
have to be corrected if the act is to 
function properly. 

Legislative Barriers 

In such times as these, a mortgage 
investor must not only cope with 
economic conditions, but also with 
legislation particularly directed at 
mortgages. The year 1935 was no 
exception in this regard. Fortun- 


ately, the most serious threat to the | 


mortgage business by legislation was 
defeated. That was’ the attempt to 
amend the Interest Act to reduce the 
interest rate on all existing mort- 
gages to six per cent. 

When theebill was originally in- 
troduced it would have applied to 
all future mortgages, but those sup- 
porting it realized that such legisla- 
tion would entirely cut off mortgage 
loaning in some places for all time, 
and in all localities at certain peri- 
ods. Therefore it was amended to 
have a retroactive effect only. This 
admitted, in effect, the unfairness of 
the proposed legislation. The bill 
did not pass the House of Commons, 
but it serves as an indication of that 
threat of legislation which tends to 
keep money out of mortgage invest- 


ments.. 
Farm Crediters Act 

The Farmers’ Creditors Arrange- 
ment Act has passed through a year 
of testing. To a great extent its op- 
erations have depended upon the at- 
titude adopted by the various boards 
of review. There is such a board for 
each province, made up in each case 
of a Supreme Court judge, a credi- 
tors’ representative, and a debtors’ 


> representative. 


In some provinces there has been 


Canada for determining its validity. 
Judgment is now pending. 

From a mortgage standpoint, there 
have been three main criticisms of 
the administration of the act. The 
first has been the disregard of priori- 
ties among creditors. Ifa first mort- 
gage is to bear some of the loss that 
would.otherwise fall upon junior or 
unsecured ctfeditors, then it is no 
longer a first mortgage and investors 
with trust funds to protect must look 
elsewhere for investment. 

A second criticism has been the 
practice of boards of review of bas- 
ing the adjustment of the farmer's 
debts on a valuation of the farm, as 
set by an appraiser appointed by the 
board, and based on today’s depress- 
ed conditions and prices. Further 
there has been a tendency to reduce 
interest rates without regard either 
to the ability of the farmer to pay 
the mortgage rate, or to the cost to 
the mortgage company of the money 
loaned. 

Compromise Legislation 

There is much that can be accom- 
plished by compromise legislation en- 
acted under the Dominion’s powers 
in bankruptcy, and if the present 
Farmers’ Creditors Arrangement Act 
should be held to be invalid, it is to 
be hoped that it can be replaced by 
true compromise legislation which 
would avoid the three objections 
mentioned above. Such legislation 
is preferable to provincial mora- 
toria, if we must have debt relief 
legislation. 

Most provincial debt adjustment 
or moratorium legislation was car- 
ried forward during 1935. The acts 
in Ontario and Quebec continue un- 
changed. In British Columbia the 
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$46 Millions 
In Ontario | 


Farm Loans| 


Government Is Collecting 
~ 2,46 Per Cent 
Interest 


ADMINISTRATION HIT 


The Ontario treasury has not pur- 
chased any debentures from the 
Agricultural Development Board 
since last April, nor will it purchase 
any in the future. 

At the end of January, 1936, farm 
loans made by the Board and still 
outstanding totalled $46 millions, a 
decrease of some $3.5 millions since 
October, 1934. Interest paid by the 
board to the province from April 1, 
1935, to Feb. 29, 1936, was $1,078,560, 
and $1 million was paid back on 
capital account. Worked out on the 
basis of a full year’s interest on the 
average loans outstanding during 
the period, this means that the gov- 
ernment is currently collecting 
about 2.46 per cent interest. Loans 
were originally granted at a 5% per 
cent rate. 

Administration Denounced 

Speaking in the Ontario legisla- 
ture, Premier Hepburn denounced 
administration of the loans in the 
following terms: “It is easy to be 
wise after the fact, but*I question if 
there ever was in the history of any 
financial institution of this country 
such an exhibition of improvident 
loaning as would be revealed by an 
examination of the files of the Agri- 
cultural Development Board.” In 
explanation of the government's ac- 
tion in discontinuing to make new 
loans last summer, Mr. Hepburn 
gave two reasons. First, that the 
Dominion Farm Loans Board was 
functioning with ample funds to 
meet the requirements of farmers 
asking loans on the security of their 
farms. And secondly, that the prov- 
ince was finding it difficult “to 
make satisfactory arrangements with 
the people who control the supply 
of money.” He was referring, of 
course, to his run-in with the finan- 
cial interests last June. 

1935 Operations - 

A review of the 11 months ended 
Feb. 29, 1986, indicates that during 
the period 238 loans amounting to 
$407,685 were made, 449 farms were 
taken over by the government and 
282 farms sold. The board now owns 
731 farms, carried on the books at 
$3,457,188. Loans outstanding at the 
end of each fiscal year since they 
were first made in 1923, are as fol- 


Farm Loans Outstanding 
Years Ended Oct, 31 


Mortgagors and Purchasers Relief | 1926 


Act was renewed, and amended to 
apply to one year’s taxes. 
drastic Agricultural Industry Stab- 
ilization Act was_passed in Alberta 
which now gives that province the 
unenviable distinction of having the 
most unfair debt legislation in Can- 
ada. 
Shows Spirit of Province 

In Saskatchewan, some modifica- 
tions were made in their Debt Ad- 
justment Act of a cdénstructive na- 
ture and there are very definite in- 
dications in that province that the 
people desire to resume the doing 
of business on a normal basis: This 
attitude of mind will help to restore 
the confidence of investors. 

A select committee of the Mani- 
toba Legislature gave its blessing to 
debt adjustment legislation and 
stated that farm credits have been 
in the main adversely affected by 
low prices for farm products and not 
by the debt adjustment legislation. 

The Maritime Provinces have now 
no moratorium legislation in force, 
and conditions in those provinces are 
improving. 
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Record of Failure 

Failure of the Ontario undertak- 
ing is in line with the experience 
of other provinces where similar 
boards were established to provide 
farm loaris at low rates. When the 
schemes were first introduced, no 
heed was paid the claims of trust 
and loan and insurance companies 
that rates already in effect had been 
arrived at through keen competition. 
It was pointed out that rates of the 
private companies were as low as 
possible, after providing for a mar- 
gin, suggested by long experience, 
for abnormal loss experience. Those 
favoring the government agencies 
pointed out that the private com- 
panies had an axe to grind. 

Time has shown that their counsel, 
even if it were not wholly disinter- 
ested, was well founded. The gov- 
ernment lending enterprises in 
Manitoba, Saskatchewan and On- 
tario have proved dismal failures. 
Officials of financial institutions 
may be pardoned, therefore, for a 
natural feeling of satisfaction, not 
that the government schemes have 
failed, but that their failure has 
proved the jugtness and soundness 
of the charges levied by private in- 
stitutions and the efficiency of their 
management. 

Low Cost Money 

The Ontario Board had the ad- 
vantage that it drew money from the 
Ontario Savings Office which paid 
a relatively low rate of interest com- 
pared with private lending compa- 
nies. These funds, in turn, were 
made available to farmers at ex- 
ceptionally low rates, rates which 
were continued even after financial 
statements showed that the scheme 
was in deep financial waters. At a 
time when low prices made farm 
lending very hazardous, and as a 
consequence private firms had al- 
most stopped their activities in this 
field, the board was more active than 
ever. 


Ontario Radio Sales 
Almost a third—or 32.8 per cent— 
of radio receiving sets made and 
bought in Canada during the third 
quarter of last year were credited 
to Ontario. 
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Faith in Trusts Seen 
By Advance in Estates 


Public Becoming Increasingly Aware of Advantages 
of Corporate Trustee — Guaranteed Funds 
Popular With Investors 


The huge volume of assets which 
is controlled by Canadian trust com- 
panies is not generally realized. Yet 
the total is relatively little less than 
those of the chartered banks, and ex- 
ceeds by almost a billion dollars 
of the life insurance companies, In 
rough figures, assets controlled by 
trusts amount to some $2.7 billions, 
as compared with $2.9 billions by 
the banks and $148 billions by the 
life insurance companies. 

To an even’ greater extent than 
these other institutions trust com- 
panies can claim to be trustees of 
the funds placed with them. The 
bulk of their assets is represented by 
estates, trusts and agencies under 
administration, which account for 
all but about $250 millions of the 
total. Control which the company 
can exercise over such funds is, of 
course, strictly limited. Their in- 
vestment is governed largely in ac- 
cordance with the terms of wills, 
trusts instruments and so on. In 
other words, for these moneys the 
company acts merely as depository 
or trustee, 

The remainder of a trust com- 
pany’s funds are derived from two 
accounts: Guaranteed trust account 
and capital account. The latter is 
the shareholders’ equity in the com- 
pany, consisting of capital stock, re- 
serves, surplus, etc. The former com- 
prises funds contributed by deposi- 
tors and by purchasers of invest- 
ment certificates. 


Limitations of Individual 


The principle underlying the whole 
of the estates department of a trust 
company’s business is that it em- 
bodies group judgment. It is neces- 
sary to have someone look after an 
estate after the owner’s death. If a 
personal executor is chosen, say one 
man, he is subject to all the hazards 
which face any individual. In the 
event of financial difficulties, or of 
health impairment, or of any one of 
a number of other contingencies 
which may quite possibly arise, ad- 
ministration of his trust.is neces- 
sarily hampered or even endangered. 

He has restricted sources of in- 
formation, training and experience. 
The work is really a legacy of worry 
and bother—as one trust official has 
put it “To him an executorship must 
necessarily be something that he 
undertakes out of the goodness of 
his heart rather than something he 
approaches as his work and duty.” 

On the other hand, an estate in the 
administration of a trust company 
is being handled by thoroughly 
trained specialists, with years of ex- 
perience in estates work and with a 
wealth of up-to-the-minute informa- 
tion on matters which may exert an 
influence on funds under their con- 
trol. The company can guarantee 
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$22,824.77 
112,273.04 
175,890.00 


386,751.00 
.1,169,000.00 


2,466,035.00 


ASSETS 


$231,910.00 
419,188.00 
706,014.00 


1,444,019,00 
3,292,848.00 


- 5,218,820.00 


1935 a a ms 1,417,295.3 7 4,889,442.22 9,008,207.24 
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continuity of service which, natural- 
ly, cannot be given by an individual 
and also has back of it an established 
fund to provide for unforeseen 
losses. 

There has been little change in the 
services offered by trust companies 
since away back in.the 1800’s. The 
nature of those services has changed 
substantially, however, as modern 
iniricacies of taxation and develop- 
ments in the conduct of business 
have multiplied many times the 
onus of an executor. On problems 
such as administration of real estate, 
assessment, taxation, succession du- 
ties, the special facilities of trust 
companies are almost invaluable. . 

Modern trusts have departments 
to handle estates, corporatién trus- 
teeships and other responsibilities 
which can best be taken care of by 
an incorporated company which will 
continue in business over a long 
period of years. Management of real 
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Mortgage Group Down 


No Major Change in Trend Recorded in Operations 


of Financial Companies — Confi 


dence 


on Way Back 
Considered as a whole, financial results of trust and loan com. 


panies during 1935 show little 


appreciable change from their 


record in the previous year, according to the reports reviewed jn 


this issue. 


Profits of trust companies, which turned upward in 1934 atte, 
a pronounced four-year descent appear to have been slightly 
higher. These companies have an advantage over the purely 
loan companies in that a considerable portion of earnings accrye, 
from administration of estates, which have recorded substantia] 
growth. Against this, however, must be debited the additiong 


costs of such operations. 


Unfortunately, mortgage institutions as a whole seem to haye 
lost further ground. The year 1934 did not mark the reversal of 
the long downward trend of loan company earnings, and 1935 jg 
estimated to show a further drop, Some measure of satisfaction 
may be taken from the fact that in recent years the declines have 


not been so precipitate. 
Excess Funds 

Viewing operations as a whole, 
earnings are still unsatisfactory. The 
situation is understandable in view 
of the existing volume of funds in 
the market. For the past few years, 
money, which in a sense is a com- 
modity on which demand and sup- 
ply exert a definite influence, has 
been exceptionally cheap. Particu- 
larly has the flow of funds been 
directed to financial institutions, as 
confidence in more speculative in- 
vestments gave way to the concep- 
tion that security was the feature 
to be stressed. And if security were 
coupled with a relatively high re- 
turn, as was the case with trust and 
loan companies, so much the better. 
Consequently some companies are in 
the position of refusing additional 


| funds. 
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Estates, Trusts and Agencies 
Administered by 
Canadian Trust Compenies 
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estate, and mortgage investments, of 
receiverships and bankruptcy pro- 
ceedings, stock transfer business and 
safety deposit vaults all come under 
specialized departments. While these 
separate departments are distinct 
entities, there is a correlation be- 
tween them that permits complete 
and unified service. 
Growth of Estates Business 

That the public is becoming in- 
creasingly aware of the advantages 
of corporate trusts is seen in the 
marked advance in the volume of 
funds so controlled. The accompany- 
ing chart illustrates the continuous 
growth of this business over the past 
ten years. It should be pointed out, 

(Continued on page 22) 


Looking at it from the other angle, 
construction has been practically at 
a standstill, with much of what was 
carried on, undertaken under gov- 
ernment subsidy. Successive crop 
failures have blasted the profits of 
western farmers. Thus demand for 
mortgages from: reputable sources 
has been greatly curtailed. Interest 
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and principal payments on outstand. 


ing obligations have had to be dis. 
continued in a large number of 
cases. The growth of “real estate 
for sale,” in the companies’ balance 
sheets is an indication of the jin. 
creasing difficulty of mortgagors in 
meeting payments. These proper. 
ties are usually acquired by the com 
panies only as a last resort. 
ve Difficulties 

And to these “natural” contin. 
gencies, governments have added 
further millstones to the necks of 
profit possibilities in legislation 
providing for the scaling down of 
existing debts, for postponement of 
interest payments, and by high tax 
levies exacted from property own- 
ers. Reports from mortgage com- 
panies indicate that the -Dominion 
Housing Act, which might have been 
of considerable aid, is so wound up 
in red tape that new mortgages 
issued under it are almost negligible, 

With the normal field of mortgage 
lending largely shut off, the com- 
panies have had to turn to the less 
lucrative alternative of investing in 

(Continued on page 22) 


Rea Estate Loan Co. 
OF CANADA LIMITED 
521 Confederation Life Bldg., Toronto 2, Ont. 


Capital Paid-up 


Debentures are issued in all denomina- 


A% 


tive return. 


tions of $100 and over for two to five 
years. These Debentures are an excep- 
tionally safe investment with an attrac- 


Loans on Improved Real Estate at Current Rates 


H. Wilberforce Aikins FE. P. Beatty 
Vice-President 


President 


68,970 Accounts: 


The Deposits, Debentures and Stock of The Huron & Erie Mort- 
gage Corporation and Trust Certificates of The Canada Trust 
Company are owned by people in all walks of life. 


The Huron & Erie Mortgage Corporation 


SAVINGS ACCOUMES ciidscces.ccccescsccccacecesses ce 
Canadian Debentures .00..0.......ccccccscscese 


(Held by investors in Canada 


and U. 


S A.) * 


Sterlin Debentures .................000+ aa 
(Held by investors in Great Britain ) 


Shareholders ...........se;eccesssersesveeee 
(Paid-in Capital — $5,000,000) 


Number Average 
34,726 $ 266 
25,620 $1,050 


918 $2,472 


1,510 $3,311 


THE CANADA TRUST COMPANY 


Guaranteed Trust Certificates .. 


(Held by investors in Canada 
and U, S. A.) 


Guaranteed Deposit Certificates 


ereeeese ce 


5,014 $1,151 


1,182 $2,646 


Charles A. Morris - 
Managing Director 


Total 


$ 9,230,000 
$26,900,000 


$ 2,260,000 


$ 5,000,000 


$ 5,770,000 


$ 3,128,000 


These widely-known and highly-regarded institutions have assisted 
in Canada’s development since 1864 and 1899 respectively. 


Head Offices : London, Ontario 
London (4 offices) Toronto Hamilton Montreal Windsor St.Thomas 
‘Chatham Winnipeg Regina Edmonton Vancouver Victoria 


per cent paid fo 
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Earnings Ke: 
Paid-up 
Capitaland N« 
Reserves Profi: ’ 
~—§ > 


760,000 855.6 
W0O,000 55,2 
700,000 *46,% 
$00,000 57,04 
$00,000 =54.7 
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Year 
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$7,000, 
‘Public Liabilities » 


Administration 
Administration ; 
formed in 1902, wit! 
Montreal, is controi! 
known French Canad iq 
of the company’s bus 
in administration o! 
at the end of 1935 tota 


» Rodolph I 


Leclerc, man. dir.; J. ©. 

Cc. E. Campiche, chicf cc 

Directors—Hon. Rodo!p.: | 
Cc. @Anvers, M. Che 
» Sir Thos. ¢ 


: mond, Paul Amos, J. 
Branch ee 
gina, Edmonton, Va: 1 
* Shareholders’ Pc 


British Canadian 
British Canadian T 
Lethbridge, began o 
1910, and has shown s 
in the volume of a 
ministration. Brit 
Finance, Ltd.. is a s 
Officers and Directers 
R. R. Davidson, vice- 
mgr. and sec.; F. H 
R. B. C. Thomson. J. S. x 
Earnings Reco 
Paid-up Ne 


- 133,392 6,000 
. 133,361 405 
» 133,457 97,237 
133,723 625 
*After income tax. 
7On average capital. 


Creditors’ Posig 


. 
British Mortga-« 
Corp. of ( 
Incorporated in 157 
pany, with head off 
has a-sound rec 
ness is in guara! 
counts. and ‘all mo: 
made in southweste: 
company maintain: 
internal reserve 
Officers—Hon. N, Mc 
Brown, vice-pres.; W 
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ee A. Stewart. 
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153%. Petes 775,834 
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Loan Co. 
iM ITED 


ig., Toronto 2, Ont. 


re issued in all denomina- 


gil 


end over for two to five 
bentures are an excep~- 
stment with an attrac- 


tate at Current Rates 


Charles A. Morris 
Managing Director 


Le 2 
Mi : 


’ 


em 


Acadia Trust 
Acadia Trust Company of Truro, 
NS. although relatively young in 
ars, has established for itself an 
important position in Maritime 
trusts activities. Earnings have been 
well maintained, and a dividend of 
ten per cent paid for the past five 
years. At the end of 1935, the com- 
any had under administration. es- 
fates amounting to -more than $5.7 


gnillions. 


Operations of the company are 


stred largely in Nova Scotia. 
cents d Directors — A. R. Coffin, 
: Harold F. Bethel, vice-pres. 
P. J. wae — - e 

wnsend, asst. sec.; C. E, Stanfield, 
Seare: F, L. Milner, Amherst; J. W. 
MacLeod, New Glasgow; Cc. B. Smith, 
Halifaxx, H. M. Chase, Kentville; Hon. 
; Fred Fraser, Halifax; Hon. E. M, Me- 
Donald, Pictou; D, J. L. Mclsaac, Antig- 


ont 


Officers an 
Truro, pres. 
and man, dir.; 


Earnings Record 
Paid-up 


Capitaland Net Div. 

Year Reserves Profits* Rate 
i $ $ s 

1931 0+ 

1932 +0 


10 
10 
10 


55.619 

55,239 

46,902 
800,000 57,043 10 

e73 ... 800,000 54,781 10 

*vafter deducting income tax reserve of 


$7,000. 
Public Liabilities and Assets 
1935 


700,000 
700,000 
700.000 


"1934 
$ 
859,482 
832,584 
26,898 
849,483 
1,708,965 


5,694,062 


$ 
Guar. funds ... ** 803,911 
Secured by assets: 
Liquid assets 
Mortgages and int. . 
Net cap. ac. assets 


49,186 
884,263 


1,748,174 


Estates, etc, - 5,740,938 
Administration & Trust Co. 

Administration 
formed in 1902, with head office in 
Montreal, is controlled by well- 


and Trust Co.,/ 7otai 


rust Co 


end of 1935, total assets of $44.3 mil- 
lions and estates and agencies under 


administration at $41.3 millions were : 


7 write-off 
F. | Montreal 


hes. 

Directors—F. Gordon Osler, E. D. Gooder- 
ham G. H. Gooderham, C. S. Robertson, 
J. R. Lamb, J. A, Rowland, F. S, Corri- 
gan. Toronto; G. W. Allan, Wirnipeg; 
A. B. Campbell, Edin 7 

Branch Offiees—Toronto, Winnipeg, Van- 
couver, Halifax, Saint John, N.B., Ed- 
monton, Woodstock, Ont.,. Brantford, 
Onrt., Regina, Sask. 

Earnings Record 
Paid-up 
Capital and . Net 
ee 

eess 1,400,000 

1,400,000 

ees. 1,400,000 

seve 1,400,000 

«++ 1,400,000 


*After all expenses, charges and taxes. 
Public Liabilities and Assets 
1935 — 
1,561,758 


893,709 
479,419 


Rate 
Div. Earned 
Profits* Rate persh. 
$ $ 
6 


Year 


1935 


$ 
1,454,651 


896.818 
440,227 


1,475,879 1,470,174 
4,267,575 2,843,302 
Estates, etc. ...++++++0 41,296,304 35,116,332 


Trust funds ....... eee 
Secured by assets: 
Liquid assets ....., 
Mortgages & int. ..« 
Net capital acc. 
assets eee ereeteete 


known French Canadians. The bulk; — 


of the company’s business is done | 


in administration of estates, which 
at the end of 1935 totalied $33 mil- 
lions. 
Officers—Hon. ] 
Count C. d’Anvers, vice-pres.; J. 
Leclerc, man. dir.; J. C, Brosseau, sec.; 
C. E. Campiche, chief controller. 
Directors—Hon. Rodolph Lemieux, Count 
C. d’Anvers, M. Chevalier, Viscount de 
Roumefort, Sir Thos. Chapais, Hon, L. A. 
David, J. Sirois, L. S, St. Laurent, J, T. 
Leclerc, Hon, E. L. Patenaude, A. Ray- 
mond, Paul Amos, J. C, H.-Dussault, 
Branch Offices—Quebec, Winnipeg, Re- 
gina, Edmonton, Vancouver. 
Shareholders’ Positien 
1935 1934 
Rateearned pershare, % 116 12.2 
Div. paid per share .. % 8 8 
Net profits . ons acne 
. & L. surplu 34,465 252,527 
= : 246,653 
Crediters’ Position 
Deposits $ 29,200 
Secured by: 
Liquid assets ...se. 29,200 
Capital acc, assets .... 1,598,260 
Estates, etc. 
Est, under admin, ... $32,978,505 31,592,102 


*.* ‘ > 

British Canadian Trust Co. 
British Canadian Trust Co., of 

Lethbridge, began operations in 

1910, and has shown steady growth 

in the volume of assets under ad- 

ministration. British ‘Canadian 

Finance, Ltd., is a subsidiary. 

Officers and Directers—G. Lomas, pres.; 
R. R, Davidson, vice-pres.; H. D. Rood, 
mer. and sec.; F. Horne, G. H. Roy, 

C. Thomson, J. S. Kirkham, 

Earnings Record 
Paid-up Net Div. Earned 
Capital Profits* Rate per sh.7 
$ $ $ 


7 


R. B. 


Year 


1930 
1931 
1932 


1992 


10,878 § i: 
6,006 

8.405 

7,237 

9,625 


ecooee 119,302 
e-ccoe 130,002 
eveeee 133,361 
1933 ..ccce 130,400 
194 133,723 
*After income tax. 
‘On average capital, 
Crediters’ Position 
1934 
s 
Trust funds .... 84,350 
Secured by: 
Liquid assetS e.cese 
Mortgaces ‘ 
Capital ac, assets eee 


° 300,658 
901,549 


erreee 
48,926 
35,422 


216,300 214,485 


“e008 


_— 


British Mortgage & Trust 


Corp. of Ont. | 
Incorporated in 1877, this’ com- 


any, with head office in Stratford, | tee 
: Most busi-| $6.5 millions. 


a sound record. 


ness is in guaranteed trust ac- 


counts and all mortgage loans are| Teal. 


made in southwestern Ontario. The 

company maintains a 

internal reserve 

Officers—Hon. N. Monteith, 
Brown, vice-pres.; W. H. Gregory, man 
dir.; W, P. Bradshaw, asst. mgr. 


pres.: J. W. 


T. Ballantyne, L. M. Johnston, C. E 
Moore, W. H. Gregory, Dr. H. W. Baker 
Earnings Record 
Paid-up 
Capital and 
Reserves Profits Rate per sh. 
$ $ $ $ 


Directors—Hon. N. Monteith, J. W. Brown, | 


Rate 


13.83 
12.60 
10.39 
8.37 
10.11 
25 per cent paid April 


see 1,625,000 138,356 
ee 1825,000 53 
- 1,700,000 


1925 .... 1.895.000 101.06 
Stock dividend of 


Pub. Liabilities and Assets 
1935 

$ ‘ 

3,294,360 3,27 
1,915,474 1, 


5,209,834 5,140,365 

879,879 
4,329,955 
1,847,594 


651,270 
4,489,095 
1,851,905 


6,992,270 
747,686 


7,057,428 


744,681 


Brockville Trust 
Brockville Trust and Savings Co. 
e one of the group of trusts operat- 
is in Ontario’s provincial districts. 
;- Mortgages are held in that prov- 
ae Originally incorporated as a 
an Company in 1885, it was grant- 
trust company powers in 1929. 

sey alls, which amounted to $39,- 
— 1935, have held fairly steady 

on shout the depression, 
's—J. Gill Gardner, pres.; Adam Ful- 


rg vice-pres.; L, C, Dargavel, man. 
Dineci S J.S: ith, sec.-treas, ‘ 
ef Gill Gardner, Adam Fuller- 
Dares, ft Fulford, A. G. Parish, L. C. 
ran ve! George T. Fulford, Hon. G. P. 
en ee Fa Ritchie, J. M. Dobbie, 
Brockville’ on" Hon. A. C., Hardy, 
: Earnings Record 
Py id-up 
Capital and 
Reserves 


Rate? 
Year Net Div. Earned 
Profits* Rate per sh. 
1939 - 17 
+ gag °°" ~ en 
toe 778? 715 37,73 
ise seers 715,000 42,703 
is é n¢ 2q ¢ 
"lier oe 39,583 


10n paid-y, tax. 
“"“P Capital. Par $50, 
Pub. Liabilities and Assets 
1935 


3.50 
3.50 
2.50 
2.50 
2.50 


4.48 
4.26 


s s 
251,192 227,810 
530,020 532,907 


781,212 760,717 


218,094 
542,624 


723,249 


1,483,967 
505,848 


209,758 
571,454 


708,332 


ereeeeeeees 1,489,544 
Estates, etc, ° 


Total 2 


558,791 


Western Radio Output 
paring the past five ae Mani- 
ith. s been progressing steadily 
Tees . Production and sale of radio 
ving sets, her proportion of the 
dng Vat time com 61 per ent to 
e fr ‘ 
81 percent a canal 


= 


233,558 | 
232,526 | 


232,526 | 
1,587,801 | 


5 | 
238 | 


274,196 | 


substantial | 


i 


Canada Trust . 
A’ wholly owned subsidiary of 
Huron and Erie Mortgage Corp, 


Rodolph Lemieux, pres.;| the Canada Trust Company, -began 
T.| business in 1894 under a Dominion 


charter. The head office of the com- 
pany is at London, Ontario, with 
branches located in principal cities 
between Toronto and Vancouver. 
Total assets of $32.9 millions and 
guaranteed trust funds reached a 
peak in 1935. Earnings have been 
| well maintained. 
| Officers—T. G. Meredith, chm. and pres.; 
H. E. Gates, viee-pres.; M, Aylsworth, 
gen. mgr.; D, McEachern, sec.; C, J. 
Clarke, treas.; H. W. Givins, supt. of 
Western branches; R. P. Baker, invest. 
exec.; R. H. Cronyn, asst. sec. 
| Mirectors—T. G, Meredith, chm.; V, P. 
Cronyn, H. E,. Gates, J. E, McConnell, 
Morley Aylsworth, George H. Belton, 
Col. I. Leonard, - Lieut.-Col. Claude 
Brown, T. W. McFarland, Lieut.-Col. 
A. C. Spencer, London; A. R. Bartlet, 
Windsor; J. B. Davidson, St. Thomas; 
W. H. Gardner, Winnipeg; John W. 
Hobbs, J. W. Spears, Toronto; S. J. 
Smith, Chatham; E. A. Wilson, Ingersoll. 
Branch Offices—London, Ont. (4); To- 
ronto, Hamilton, St. Thomas, Chatham, 
Windsor, Regina, Winnipeg, Edmonton, 
Victorig and Vancouver. 
Earnings Record 
Paid-up 
Capitaland Net Div. 
Reserves Profits* Rate 
$ s $s 
1931 ...- 1,850,000 108,078 10 
1932 .... 1,850,000 100,830 10 
1933 .... 1,850,000 100,206 
1934 .... 1,750,000 100,407 10.04 
| 1935 -.+« 1,750,000 100,384 10.04 
*After expenses of management and 
other charges, taxes, and making provision 
for actual losses. 
Public Liabilities and Assets 
1935 


Rate 
Earned 
per sh. 


$ 
10.81 
10.08 
10.02 


Year 


s 
8,972,396 
1,790,066 
7,182,319 
1,793,028 

10,765,413 


22,107,637 21,619,876 


Trust funds & int. ... 

Secured by assets: 
Liquid assets ...... 
Mortgages and int. .. 
Net capital ac. assets 


Capital Trust 
Capital Trust Corp., with head 


811,231" office at Ottawa, has been in opera- 


; tion since 1913. Mortgage invest- 
i}ments of the company are princi- 
| pally in Ontario. 

In 1935, the company was appoint- 
led trustee for new’ bond issues of 
Branch offices are 
maintained in Toronto and Mont- 


Oficers—J. J. Lyons, pres.; A. E. Provost, 
W. M. Hackett, T. D'Arcy MeGee; J. J. 
Seitz, vice-pres.; E. T. B. Pennefather, 
gen. mgr.; E. L. Parent, asst. gen. mgr.; 
J.J. Lyons, sec. 

Directors—J. J. McFadden, W. J. Hussey, 
W. H. McAuliffe, Col. D. R. Street, A. J. 
Major, M. A. Mahoney, T. D’Arcy Mc- 
Gee, Hon. J. J. Donnelly, E. T. B, Penne- 
father, T. O’Connell, C. H. Labarge, J. J, 
Allen, W. H. Paupore, D. P. Cruickshank, 
Major F. D. Burpec. 


Net Div. Earned Branch Offices—Toronto, Montreal. 


Earnings Record 
Paid-up Rate 
Capitaland Net Div. Earned 
Reserves Profits* Rate per sh. 
$ x $ 

8.50 
5.24 
4.91 
4.86 
5.13 


42,076 
43,149 
42,979 
935 45,342 

+On average capital. 
*After deducting management expenses 
and provision for taxes, but before amount 
written off equipment, etc.; and before 
reserve for accrued taxes in 1930 and 1931. 

Pub. Liabilities and Assets 
1935 1934 
s 

3,575,748 
2,038,721 


5,614,469 
1,877,818 
3,736,652 
1,026,942 1,018,530 
6,641,412 6,572,873 


9,809,173 10,642,282 


Trust certifs. & int. ... 
Trust savings 
094,343 


1,525,828 
4,028,515 


Total. .....scec% eee 
Secured by assets: 
Liquid assets 
Mortgages & int. ... 
Net cap. assets ...e. 


Total coeseesss 


Estates, etc. . 


Chartered Trust 

The Chartered Trust and Execu- 
tor Co., Toronti, originally incor- 
porated in 1905, has since taken over 
the Guardian Trust Co. and the Que- 
bec Savings & Trust Co.. The com- 
pany holds no mortgages on proper- 
ties outside of Ontario, more than 96 
per cent being in Toronto, and sub- 
urbs. A dividend of $1 a share was 
paid in January, 1936, the first since 


CONTINGENCIES .... 


89,547 
70,250 7.03 

reserve for taxes, depreciation 

jane one on account of oe 
{Paid Jan. 2, 1926. 3 

Liabilities and Assets 

1935 oe 


901,629 
2,538,747 


3,440,376 


1 
1935 ... 1.100,000 
*After 


will and 


$ 
1,464,634 
2,563,887 


4,028,521 


3,226,880 
801,641 
Net cap, ac; assets ., 1,215,120 1,174,871 


Total .cevssesceese 5,243,641 4,615,247 
Estates, etc, .,.....+ 19,889,193 20,052,010 


Central Trust Co. of Canada 


Incorporated in 1920, this company 
has head office at Moncton, N.B. 
Capital is not large, but earnings 
have been more than sufficient to 
meet the six per cent dividend. 
Branches are maintained in Saint 
John, N.B.,,and Woodstock, N.B. 
Officers—Dr. R. C. Tait, pres.; H. M. Wood, 

vice-pres.; Hon. F. Magee, vice-pres.; 

J. F. H. Teed, vice-pres.; E. H. Ritcey, 

asst. secy. and mgr.; Hon, E, A. Riley, 

sec.-treas. 

Branch Offices—Saint John, N.B.; Wood- 
stock, N.B. 

Officers and Directors—Dr. C. Tait, pres.; 
Hon. Fred Magee, H. M. Wood, J. F H. 
Teed, vice-pres.; Hon. Dr, E. A. Reilly, 
sec.-treas.;. E. H, Ritcey, asst. sec. and 


mgr. , 
Branch Offices—Fredericton, N.B., Saint 
John, N.B., Woodstock, N.B. 

. Estates 

.” under “Un- 
Paid-up Adminis- divided 

_ Capital*_” tration * Profits 


$ $ 
1931 ...+8 100,200 3,283,730 '° 45,999 
932 ..... 100,200 3,518,399 _ 49,239 
28,793 
29,064 
31,714 
capital 


Inv't. certificates ...., 
Deposi 


ere ee wee eeeene 


Div, 
Rate 


70 


100,200 _3,761.948 ° 
*Not including $150,300 
scribed’ but not called. 


sub- 


Community Trusts Corp. 
Community Trusts Corp., with 

head office in Chatham, Ont., was 

incorporated in 1928. The company 
has shown steady growth, although 
it is still relatively small. Earnings 

in 1935«were more than twice divi- 

dend requirements, 

Officers--P. S. Coate, pres. and man. dir.; 
S. Stone, .vice-pres.; J. A. McCallum, 
sec.-treas. “" ° 

Directors—P, S. Coate, A. Park, S. M. 
Glenn, C. Austin, W. E, Rispin, W. G. 
Richards, Spencer Stone. 

Earnings Record 
Net 

Profits 

$ 


7.347 
7,803 
7,207 


Paid-up 
Year Capital 


: $ 
1931 ..... 118,150 
1932 ..... 118,150 
1933 118,650 
1934 ..... 118,650. 10,225 
1935 118,650 12,242 


~ Pub. Liabilities and Assets 
1935 
$ 
45,841 
84,988 
130,829 
43,504 
87,326 
136,063 
266,893 


623,904 


Inv’t, certif. ...c0cc0e. 
Trust deposits ..scess 


Total ..... tceteoee 
Secured by: 
Liquid assets 
Mortgages & int: ... 
Net cap, ac. assets 


Estates, ete, .....’.. 


Crown Trust Co. 

The Crown Trust Company, Mont- 
real, was incorporated 27 years ago, 
and is known as a conservative, 
well-managed organization. Princi- 
pal business is in administration of 
estates, trusts and agencies; mort- 


gage holdings are relatively small. | 


Profits have hovered about the $70,- 
000 mark for the past four years. 


Dividends are paid at $7 a share. 

Directors—W. I. Gear, pres.; A. Lyman, 
vice-pres.; J. Jenkins, vice-pres.; G. W. 
Birks, A. H. Campbell, A. O. Dawson, 
H, B, Henwood, J. A, Mann, E. C. Pratt, 
I. P. Rexford, J. G. Ross, J. W. Ross, 
A. Wainwright, A. B. Wood, PF. R. 
Walters. 

Officers—I. P. Rexford, gen. mgr.; W. H. 
Jackson, asst. mgr.; Wm. F. Brass, mgr.; 
real estate dept.; J. G, McKay, sec.; 
J. H. Hobbs, asst: sec.; A, 8. K. Stitt, 
asst. sec. 

Earnings Record 

,_ Paid-up Rate 
Capitaland Net Div. Earned 

- Reserves Profits* Rate os sh, 


$ 
+++« 1,400,000 6.09 
soee 1,400 7.13 
,400 
,400 
400 


Year 


$ 
60,908 
71,264 
71,672 
72,515 
70,319 


,000 
,000 
000 
,000 
cted 


m3 <3 -3-1-98 


1 
2 
‘ 0 


u ; 
reditors’ Position 
935 1934 
* $§$ 
381,630 


381,620 
1,443,085 


1,824,715 


$ 
Wewmesits s <iesscateie> * —_- 361,030 
Secured by: 
_ First mtge. loans ... 361,030 
Net capital ac, assets 1,443,406 


1,804,436 
Estates, etc. ......++ 25,517,366 23,586,660 


Montreal Tramways Co. 
To Try Out Trolley Buses 


From Our Own Correspondent 

MONTREAL. — Montreal Tram- 
ways Co. will call shortly for tenders 
on six trackless trolley buses, the 
building of which will involve an ex- 
penditure of approximately $250,000. 
While plans are not definite, it is 
likely the chassis will be imported, 
but the bodies will be built by one 
or other of the Canadian equipment 
companies. 

The plan to run trackless trolley 
buses has been in mind for some 
time. 


| Inv't. 


B. McCurdy, T. F.| 
ate | 
binson, J. v4 
Nfld. 


Col: Hon. ce 
Branch Offi 1, Saint 
Moncton Charlottecown, St. John’s, 
Earnings Record ss 
e 


‘ Paid- 
Capital and Net Div, Earned 


Reserves. ee, Rate a sh. 


"tL... 11250,000 105,391 
directors’ fees and 
amounts written off. ‘ 


Pub. Liabilities and Assets 
1935 


$ 
5,807,244 


4 494,612 
Mortgages > 1.612'632 
Net capital assets ., 1,273,515 1,248,123 
Total .,:s.sss¢ssee 7,080,759. 6,413,163 


Estates, etc, , +» 49,377,960 46,445,331 


1934 
i$ 
5,165,040 


3,501,646 
1,663,394 


s 


Deposit certificates ote 


Fidelity Trusts Co. 
of Ontario 
Fidelity Trust Co. of Ontario, with 
head office at Niagara Falls, Ont., is 
a relatively small institution. Profits 
have been light in recent years, but 
investment reserve has shown yearly 


increases. 
Officers—F. H. Leslie, pres.; L. Blake Duff, 
vice-pres.; J. W. Butters, man. dir. and 


sec. 
Directors—F., H. Leslie, J. W. Butters, L. B. 
Duff, A. B. Damude, Dr. G, B, Snyder, 
F. J. Bearss, R. M. Gay, C.:T. Houck. 


Earnings Record 
Paid-up Rate 
Capitaland Net: Div. Earned 
Reserves Profits Rate per sh,* 
s Si 6 $ 
6,517 3.42 
2,518 1.32 
F * 3,929 2.06 
1935 233,794 . 5,690. .. 3.18 
*On basis of paid-up capital of $190,200. 
Pub. Liabilities and Assets 
1935 1934 
$ $ 
16,193 16,009 
131,994 126,481 


142,490 
80,750 
68,049 

228,566 


377,256 


Inv’t. certifs. ..... eeee 
Deposits "eens eneeteee 


148,187 
74,872 
85,015 

228,567 

388,454 


518,387 


Mortgages & int. ... 
Net cap. ac. assets .. 


Estates, etc. ....5... 


General Trust & 
‘ Executor Co. 


This company, with head office at \Mpipeg, is controlled by Osler, Ham- 


Halifax, was established in 1929 un- 
der Nova Scotia charter. Although 
the company is relatively small, 
profits have been satisfactory. It 
has had no foreclosures on mort- 


gages since incorporation. 

Officers and Directors—H. W. Phinney, 
pres,; E. L. MacDonald and J. McCon- 
nell, vice-pres.: J. R. Machum, mgr. and 
sec.; G. McL. Daley, Hon. F. R. Davis, 
G. B. Isnor, R. J. MacAdam, F. H. Man- 
ning, C. S. Morton, W. D. Pierecey, W. R. 
Powell, C. L. Sanderson, L..E. Shaw, 
H. Oxley, Lt.-Col. S. C. Oland, A. D. 
Smith, J, T. Cumming: 

Earnings Record 

Year Paid-up ,Net Div. 

Feb. 28 ae 


Rate 


3.458 
9,810 
10,038 
10,064 vr 
11,703 2 
Creditors’ Position 
1935 
$ 
172,258 
2,107 


174,365 


certificates .. 


Secured by: 
Liquid assets 
Mortgages 
Net capital assets .., 


282 
174,083 
282,095 


456,460 


459,466 . 452,781 


of 


Estates, etc. .......++ 


General Trust Co. 
Canada 


General Trust Co. of Canada is 
one of the larger Quebec trusts with 
head office in Montreal. In good 
liquid condition, most of the com- 
pany’s business is in estates and 
agencies under administration, Earn- 
ings have been well maintainec ~ 
Officers—Hon. J. M. Wilson, pres.; Hon. 

D. O. L’Esperance and Beaudry Leman, 

vice-pres.; Rene Morin, gen. mgr, and 

sec ; L. Trottier, treas. 

Directors—Hon. J. M. Wilson, Hon. D. O. 
L’Esperance, Beaudry Leman, L. J. Ad- 
jutor Amyot, J. Beaubien, L. E. Beaulieu, 
A. Terroux, A. N. Drolet, Sir J. G. Gar- 
neau, E. Guimont, Mendoza Langldis, 
Hon, J. Nicol, Hon, J. E. Perrault, Hon. 
Donat Raymond, L, G. Ryan, Hon. G. A 
Simard, C. E. Taschereau,:‘C. Laurendeau. 

« Earnings Record 

Rate 

Pa‘d-up Net Div. Earned 

Capital Profits *Rate persh. 

$ “ $ $ s 


99,675 9.06 

85,574 7.78 

87,607 7.97 

A 69,743 6.34 

1,105,000 71,978 6.00 6.51 

Capital stock consists of $1,100,000 and 

$5,000 common. 
*On preferred. 


Year 
6.00 
6.00 
6.00 
6.00 


Pub. Liabilities and Assets 
1935 


$ 
1,315,595 


1,315,595 
1,288,923 1,291,887 


2,604,518 2,707,432 
Estates, etc, ...... 42,066 104 39,259,062 


B. C. Payrolls 
At a conservative estimate . the 
industrial pay roll of British Colum- 
bia for last year is placed by the 
Department of Labor at about $128,- 


1934 
$ 
1,415,545 
1,413,545 


Guar, accounts ...... . 

Secured by assets: 
Liquid assets ....... 
Net capital ac. assets 


000,000, a gain of more than ten per 


cent from 1934. 


The Corporation and Individual Provides for 


The business of this Company grows with the development-of business 
in the territory it serves and the progress of its clients., It is only natural, 
therefore, that this Company should be eager to co-operate to the fullest 
extent possible by faithful services to progressive individuals and firms. 
The Central Trust Company of Canada by its policies and methods of 
operation—by its record in the investment and administration of trust 
funds—by its declared intention to continue its long career as an inde- 
pendent Trust Company—assures, as far as is humanly possible, that 
the Estates, business of responsible corporations, firms and individuals 
entrusted to it will be ably administered with full satisfaction to heirs 


and beneficiaries, 


The Central Trust Company of Canada 
ies Head Office: Moncton, N.B. i 
Branches: Fredericton, N.B.; Woodstock, N.B.; Saint John, N.B. 


DR. R. C. TAIT, 
President. 


HON. FRED MAGEE, 


hea. 


HON, DR. E. A. REILLY, KC, 


oe ies ce. 5 Bu tes rie ae ah 


ae 


355,349 


If you haye a wife and children don’t ask =| 
me wife to act as Executrix of your will, =~ 
Name this Trust Company your Executor, 


Crown Trust 
mums COMP an Yrcnns 


William I, Gear, President. 
John Jenkins, Vice-Pres. Arthur Lyman, Vice-Pres. 
Irving P. Rexford, General M: et : 
393 St. James Street West - Montreal 


pad 
ear, "Reserves, Profter 
165 


Div. 
re Rate | 
“atin «> "% 
637,103 see 
ts 697,678 45,558 
1935 ...° 637,678 41,671 
Par value of stock $50. 
*After reserve for taxes. 


s 
‘Public Liabilities and Assets 


1935 


Inv’t. certificates «... ~ 76,153 
Deposits, etc. ..... 861,755 


‘i 22] THE WATERLOO TRUST AND SAVINGS COMPANY _ 


eo. Capital and Reserves $1,400,000.00 
Assets - $15,000,000.00 


DIRECTORS 


616,804 
E. F. SEAGRAM, President, 
President, Merchants Casualty Insurance Company 
Vice-President, The Dominion Life Assurance Company 


FORD S. KUMPF, Vice-President LOUIS L, LANG, Vice-President,’ ~ 
President, The Dominion Life Assurance President, The Lang Tanning Company: 
Company Limited ‘ 
Vice-President, The Mutual Life ‘Assurance 
Company of Canada 


99,330 

1,264,362 
658 648,040 
2,024,350 2,001,332 
6,211,821 5,751,498 


1931 J. 
1932... 


Estates, etc. By, 


wage 


caters atte 


rape 
7 


Estates, etc, sats ie 


Guaranty Trust Co, 
of Canada 


One of the younger trusts, this 
company secured a Dominion char- 
ter in 1925 and was registered as a 
trust company in Ontario in the fol- 
lowing year. Earnings have been 
well maintained. Head: office is in 
‘Windsor, Ont., and executive offices 
in Toronto. 

Officer — E. Blake Winter, pres.; A. F. 
Healy, chm. of board; W. D. Roach, 
E. M. Proctor and T. W. Whiteside, 
vice-pres.; J. W. Berry, gen. mgr. and 
sec.-treas, 

Directors—A. F, Fuerth, W. N. Gatfield, 
A. F. Healy, F. A. Hough, E. C, Kenning, 
R. Maisey, E: B. Winter, T. W. Whiteside, 
W._D. Roach, J. W. Berry; B. T. Riordon, 


J. M, Hays, E, M. Proctor. R. O. McCULLOCH, 
Earnings Record 


Paid-up Rate President, The Mutual Life Assurance Company of 
Capital and: Net Div, Earned Canada " 


R Profits* ‘ : 
“soe ee Director, Imperial Bank of Canada. 


. 16,975 16.50 
THOS. W. SEAGRAM, HENRY KNELL, 


13,960 13.57 
15,698 15.26 e Nanes 4 : * 
Director, Metchants Casualty Insurance Vice-President, Economical Mutual Fire 
Company Insurance Company 7 


14,378 11.49 
THOS. HILLIARD, GEORGE A. DOBBIE, 


186,589 13,597 10.39 
» *After deducting provisions for taxes, 
Director, The Dominion Life Assurance President, Stauffer Dobbie Company ' 
, Company Limited 


Pub. Liabilities and Assets 
1934 
P. R. HILBORN, Vice-President, The Dominion Life 


1935 
$ $ 
266,976 221,870 
46,586 
: Assurance Company 
President, The Preston Furniture Company H. J. SIMS. Kc 
W. H. SOMERVILLE, ; 


venting cS 
coveee 340,144 ~ 268,456 
74,672 
Solicitor to The Mutual Life Assurance 
General Manager, The Mutual Life Company of Canada 
Assurance Company of Canada 


W. L. HILLIARD, M_D., 
FRED HALSTEAD, Medical Director, Ontario Equitable Life 
Special Agent 


Insurance Company. 
P. V. WILSON, Managing Director 
Director, Merchants Casualty Insurance Company. 


Year 


Inv't. certifs. ... 
Deposits 
Total 


eeeeee 


Liquid assets 
Mortgages & int. .., 
Capital ac. assets ... 


* 207,786 
187,668 


_ 587,211 
Estates, etc, ........ 3,182,610 


Osler & Nanton Trust Co. 
Osler & Nanton Trust Co., of Win- 


3,115,406 


mond ‘& Nanton, Ltd. No earnings 
statement is available. 
Directors—H. F. Osler, pres.; C. M. Taylor, 
vice-pres.; E. A. Nanton, H. Ford, C. F. 
oyce. 
Year End. 1935 1934 
June 30: $ 
Capital 
Reserves ...... erence 
Capital assets ..éses- ’ 
tes, etc. . 3,904,419 3,866, 
Total assets 4,843,800 4,803,163 
Paid-up capital stock is entirely con- 
trolled by Osler, Hammond & Nanton, who 
are the general managers, 


trust capacities 
GALT PRESTON 


Equipped to act in all 
WATERLOO KITCHENER 


939,382 


SERVICES in SAVINGS 
MORTGAGES 
DEBENTURES 

TRUSTS and ESTATES 


Head Office 


TORONTO, ONT. 


COR. ADELAIDE 
AND BAY STREETS 


BRANCHES from 


CANADA PERMANENT MORTGAGE CORPORATION , 
TRUST SERVICES 


The Canada Permanent Trust Com« 
pany, under the same direction as thé 
Mortgage Corporation, acts as Executor 

', ++ Trustee... Administrator .., Stock 
Transfer Agent and Registrar... At» 
torney for Executors and Trustees «x. 
and Custodian of Securities, Under- 
takes Investments’. ., Collections ...and 
Real Estate Management. 


COAST te COAST 


FOR 81 YEARS 


“CANADA PERMANENT” has had and 

. fully merited the confidence of many thous- 
ands of investors, no one of whom has at any 
time in that. long period experienced the 
slightest delay in the receipt of funds to which 
he was entitled, ; 


FOR 81 YEARS) 

“CANADA PERMANENT” has: not only 
effectually safeguarded, but has been of 
material assistance in increasing the savings 


of prudent and thrifty citizens. 

4 absolute security for valuable papers at 
FOR 81 YEARS : very low annual rentals. 
“CANADA PERMANENT” has been a ‘ 


growing asset to Canada and the Safe Deposi- ; ie 
tory for Savings. ; + Confidential Consultations Invited. 


The Company’s Safety Deposit Vaults, 
the most modern in Canada, provide 


Directors: President — F. Gordon Osler; First Vice-President —- John A. Rowland, K.C.; Second Vice« 
President — E. D. Gooderham; George W. Allan, K.C., Winnipeg; A. B. Campbell, W.S., Edinburgh; 
F. S. Corrigan; John R. Lamb; Charles S. Rober tson; George H. Gooderham; Roy L. Warren. 


THE CANADA PERMANENT TRUST COMPANY ~ 
Halifax, 


‘Saint John, Woodstock, (Ont), Brahtferd, Toronto, 


ae a os 
ae st 


aie “ 
Ee Bie 


en 


4 





in 1897. To- 


F " Shree an | o 
_ Community Trusts Corporation Somes apes ta fee 


CHATHAM, ONT AREY 
| Chartered in 1928 Tel. 429-045, 


Executor and Trustee Under Wills — 
Administrator and Guardian of Estates 
of Minors 
Savings Department 
Management of Real Estate 
and General Trust Business 
P. S. COATE, President & Managing Director 
J. A. McCALLUM, Secretary-Treasurer 


| DIRECTORS: 
\ P.S.Coate Arch. Park S.M,Glenn Charles Austin 
W.E.Rispin  SpencerStone _W. G. Richards, KC. 


GUELPH and ONTARIO 


Investment and Savings Society 
: Incorporated A.D, 1876 


Deposits Received Debentures Issued 


J. R. HOWITT, K.C. . J. M. PURCELL 
President Managing Director 


Head Office: GUELPH, ONTARIO 


THE GUELPH TRUST CO. 


W. E. PHIN, President 


is under the same management and acts as 
Executor, Administrator, Trustee, etc. 


Head Office: GUELPH, ONTARIO 


Westminster Trust Company 
Offers to Firms and Individuals 


«++. a complete Trust Company service, through its 
Trust — Real Estate — Inyestment — Insurance 
~~ Savings and Safe Deposit Departments — a service 
founded on years of experience in the management 
of Personal and Corporate Trusts — 


' HEAD OFFICE 
NEW ee ee B.C. 


The Grey & Bruce Trust 
& Savings Co. 


Owen Sound, Ont. 


Paid up Capital and Reserves $ 689,143.73 
Total Assets ..............:.:s000+ 3,051,366.51 


President 
C. A. FLEMING, F.C.A. 


Vice Presidents 
W. S. MIDDLEBRO, K.C. JAMES GARDNER 


Managing Director 
O. E. MANNING 
Established 1889 


GENERAL TRUST OF CANADA 
Progress of the Company 


Assets under administration 


1928 SNE $7,044,911 

1929 SNS $9,447,743 

ES AARNINIe 

ee 

RE ose 

RAMI So 
ee 
1935 ee $44,741,604 


Hon. J. M. Wilson; President 


Hon. D. O. L’Espérance, Beaudry Leman, 
Vice-Presidents 


René Morin, General Manager. 
112 St. James Street West - - - 


getter 


: 


ZBs- s 
3\8zs 8 


ie 


Guelph Trust Co. 
Guelph Trust Co., a subsidiary of 


Earnings are usually in the neigh- 


borhood of $30,000— comfortably | Sure 


covering the $2.50 a share dividend. 

During 1935, estates under admin- 

istration increased by well over $1 

million to, $2.5 millions. 

Officers—W. E. Phin, pres.; R. L. Tor- 
rance, ist orm J. R. Howitt, 2nd 
vice-pres.: J Purcell, man. dir. 

Deer E. Phin, R. ~ Torrance, 

= Howitt, J, R. Phin, J. J. Shaw, 
Purcell, J. Armstrong, G. A. 


il 
Bee 


2 


cae 


" 
i 
ie 


i 


; 


, 


Fe 


< 


.y 
= 
3 


2 


ean ee capital. 
*After — expenses 
t, taxes, etc, + ado tn 10880 
reserve am ° 
in 1934; $4,600 in oo i 1683; $9,500 $9,500 ie 1982; si3.200 


in 1931. 
Public Liabilities and Assets 
. 

2,229,954 

536,446 

ae 
3,001,008 2,021,464 
4,286,996 4,316,966 
seeseees 36,558,620 34,993,735 


Maritime Trust Co. 


Maritime Trust Co., Saint John,} 


N.B., is one of the younger Mari- 
time trusts. A branch is maintained 
in Fredericton, and agencies in 
Charlottetown and Summerside 


-+| Officers—H. P. ons pres.; F. C. 


1,017,051 
1,421,830 


The Industrial Mortgage 


& Trust Co. 
Originally incorporated as a build- 
ing society in 1887, Industrial Mort- 


gage & Trust Co secured trust com- |! 


pany powers but a few years ago. 
Most depositors and certificate hold- 
ers are in the area in which the com- 
pany has. mortgage loans, chiefly in 
Lambton, Middlesex, Huron and 
Perth counties in Ontario. Head 
office is in Sarnia. 

The company is taking over the 
business of Crown Savings & Loan 
Co. of Petrolia. 

Officers—J. Cowan, pres.; M. McGugan; 

Ist vice-pres.; J. McFarlane, 2nd. vice- 

iw Ww. R. Paul, man. Gir.; B. Charlton, 


Bivestoneed Cowan, M. McGug an, J. Me- 
a he Ande rson. W. 9 J. Skinn net. 
ic c- 
Kay, H. Lockhart rr ee oie 
Earn rnings Record 
Paid-up Rate 
Capitaland Net “Div. 
Year rves Profits Rate a 


$ 
193% ..>..°1;215,000 58,271 
1932 .... 1,215,000 50,461 


Inv’t. certifs, .....+... 1,952, 
Deposits ......++ eseee 1,026,726 


id assets 1,012,076 P 
Mortgages & int. ... 2,164,808 y 
Other net assets .... 989,847 1,051,457 


4,166,731 3,940,575 


Lambton Trust Co. 
Subsidiary of Canada’s oldest 
loan company, Lambton Loan and 
Investment Co,, Lambton Trust Co. 
began business in 1928. Business 
consists exclusively of the manage- 
ment of estates, trusts and agencies. 
Activities are largely confined to 
Sarnia, where head office is located, 
and the surrounding district. \Divi- 
dends have been paid sinve 1932. 
Officers—N. S. me Sees Bol. R. Mac- 
M. Hunt, mer. 
urd, , Col. R. Mackenzie, 
wae J. s 7 st Sar- 
nia; A. G. Minielly, Watford; E. 
McDiarmid, Alvinston 


: 4 
Petrolia. 
Earnings Record 
Paid-up 
Capital and = 
Reserves Profits 


ipseeateten 


Ratet 
Div. Earned 
te sh. 


“227,574 
330 


Prudential Trust Co., Ltd. 

Prudential Trust Co. Ltd. of 
Montreal, began business in 1910 
with a federal charter. In 1930 the 
capital structure was reorganized 
and previous losses written off, and 
in. 1934, $175,270 was transferred to 
surplus on the reduction of capital 
stock to $10 a share. Business con- 
sists chiefly in administration of es- 
tates, trusts and agencies. 
Officers—B. H. Brown, pres. = a 

P. Galibert, vice-pres.; eeTaylor, ° 

mgr.; ” A. Hail, sec.- 
Directors—H. N. Chauvin, chm. of sy 

P. Galibert, Hon. F. Carrel, G. G, 

G. H. Cook, Dr. E. M. Desaulniers, SD. 

B. H. Brown, Hon. A. R. Gould, 
Shareholders’ Position 
1935 


109,841 


THE TORONTO MORTGAGE | Co. 


13 TORONTO STREET, TORONTO 


THOMAS H. WOOD, President 
WALTER GILLESPIE, 


A. M. M. KIRKPATRICK, Vice-President 
Manager 


NNER aa 
Present Cash Value of Total Assets - - - $5,213,200.00 
Surplus, Over anew Public eee $2,302,700.00 


3% 


Paid on Debentures in all 
ie. 


LEOM, MESTOEAT FOR THOT FOS 
to loan peter nate 
districts. Prompt service. 


, Ge Clark, vice- 
C. Beatteay, 


tOn paid-up | { 
seer 


1934 


Public Liabilities and Assets 
: 1935 . : 

1,762,176 
675,859 


Guaranteed funds .... 1,579,143 
Trust funds 654,445 
2,233,588 
5,679 

« Eiedaae 

Total ....ssseee +++ 3,398,186 
Estates, etc. ......-. + 14,851,352 14,607,696 


Premier Trust Co. 


Premier Trust Co., formerly of} 1 


London, Ontario, was acquired by 
a Toronto group early in 1931, and 
now has its head office in that city. 


H.| Imperial Trusts Co. was absorbed 
*| in 1934. 


Since ownership was acquired by 


Ww. 
-| the Toronto interests, net profits 


G.| have shown steady, although grad- | Secured by 
A.| ual, increase, rising to $27,882 in 


F, Fraser, 
FE B. Jones, 
Apehaen, & N.B.; E. W. Mair, wales 
M. Mills, St. Stephen, N.B.; 
F. M, Ross, W. C. Pitfield, Montreal; 
G. J. Tweedy, - E. Mutch, Charlotte- 
NEY rea H. O'Leary, 
F. R. Sumner, Moncton, N.B. 
Earnings Record 
Paid- +Net 
Capi 


Carr, Campbellton, N.B.; 
New Gla S.; Hon 


Div. Rate 


$ 
a 

2.06 
2.19 


4,709 
S- ang 


35. é aez 150 2.38. 
100 7,487 2.00 2.75 
ne subscribed capital, half of which is 
paid up. 
tAfter income tax reserve. 
Capital Account ne a . 


$ 
170,114 
149,819 


319,933 
2,679,660 


Liquid assets 


Other assets 150,819 


Total 3 
Estates, trusts, etc. ... 2,689,562 


Montreal Trust Co. 
Montreal Trust Co. is one of the 
largest companies in this field in 
the Dominion. Management inter- 
ests are associated with the Royal 

Bank of Canada. Revenue is large- 

ly derived from. commissions on 

trust business. In addition . to 
branches across Canada, an office 
is maintained in London, England. 

At the end of 1935, total. assets 
were $836.6 millions, of which $811.4 
millions represented estates, trusts 
and agencies under administration. 

Officers—Sir Herbert Holt, pres.; Hon. A. J. 
Brown, vice-pres.; F. G. Donaldson, gen. 
mer.; W. S. Greene and J. P. Angus, asst. 
gen. mers. 

Direciore-Sir Herbert Holt, Hon. A. J. 
Brown, R. Adair, J. E. Aldred, G. Caver- 
os W. H. Coverdale, Hon, R. Dandur- 
an 
A. E. Dy bee . 
Carlisle, A. D. MacTier, Hon. G. W, Scott, 
J. 8. Norris, Hugh Paton, F. W. Ross, 
J. C. Smith, Hon. Smeaton White, M. W. 
Wilson, P. F. Sise, W. F. Angus, A. P. 
Holt, J. C. Newman, H. Crabtree. 

Executive Committee — Sir Herbert Holt, 
Hon Brown, G. Caverhill, M. W. 
Wilson, . H. Duggan, F. G. Donaldson. 

Branch Oftioes—tatiten, Toronto, Winni- 
peg, Edmonton, Vancouver, London, Eng, 

Earnings Record 
Paid-up 
Capitaland Net Div. Rate 
—— — Rate Earned 


23.2 
17.7 
s 


5,908 
*Tax reserve and mibeortiien a ie 
pital deducted. 
Creditors’ Position 
1935 1934 


$ , 
17,020,930 


- 15,807,348 
Capital acc. assets 5,111,431 


20,918,779 


17,020,930 
5,045,524 


22,066,454 


Estates, etc. ...... 811,424,729 803,436,202 | 1 


National Trust Co. 
National Trust Co., iftcorporated 
in Ontario in 1898, ranks in the first 
five Canadian trusts. In addition 
to branches located in the principal 
cities of the Dominion, an office is 


93g | Maintained in London, England. 


Total assets of the company are 
$273 millions, of which $244 millions 
is in estates, trusts and agencies un- 
der administration.. The bulk of 
public liabilities is in the form of 
deposits, which at the end of 1935 
totalled more than $18 millions. 
Officets—Sir Joseph Fiavelle, chm. of 

board; W, E. Rundle, pres.; E. R. Wood, 

Herbert C. Cox, Leighton McCarthy, Rt.- 

. Sir Thomas ite, viee-agees J.M, 

i“ Breck- 
MacKelean, 

JR hy dept.: WwW. M. 

O'Connor, mgr. Toronto office: WwW. G. 

Davidson, sec.; C. Huckvale, treas. 

a Joseph Flavelle, W. E. 


E 
Sir Thomas Whi 


. B, Walker, 
Ww. M. Birks, Almé Geoffrion. C. Riordon, 
William Leggat, Walter ioteen, Edward 
beng tem Sree A. McT. Camp- 
Cree 2 . Allan, W. H. ae noms a 

oan hardson, of Winnipeg; H 
. New York; George - Mee 

ghlin, Oshawa; W. G. 

" DrAsey Mattia: @. 8. Wiles Tg aie 
recy x, , 
of Hamilton ” 
Branch Offiees—Toronto, Montreal, Ham- 
ilton, Winnipeg, Saskatoo ton. 


tet 
Capital ond Net Div. warned 
Reserves _——e oa oem 


449,892 14 15 ‘00 
1,838 12% 12.72 
415 8% 8.88 
300,476 8 10.01 
ee 260,785 8 «8.69 
“After cost of management, directors’ 
and auditors’ fees, contingencies, etc., 
rn. Ew taxes. -— oe one 


Saale eet: whee 10,826,512 
Mortgages & in ‘int.’ 2 i1'zan'see  Liiboetnes 
' ABBCES acer yee’ ica 6.350,506 


“Ja70840s Ke 
rsevesee 28,7084 


* sree ast 


shoe Rate* Earned* 1 


% 


5 Oftieers—Sir Charles B. Gordon, 


1935, 


Officers and Directors— 
Everett Bristol, pres.; W. Heamah, vice- 
res.; T. B. Ho gen. mgr.; J. W. 
ectervelt, © Dr. J. Dearness, A. W. 
rnings Record 
Paideup 
Capital ond Net Earned 
na 


ts* Rate sh. 
13.817 


5 
5+1 
16,810 5+1 
406 §+.50 
27,882 5 ‘ 
*After deducting provision for taxes. 
+On average capital. 4On paid-up 
capital at year-end “dexcluding fi figures 
of Imperial Trusts Co., acquired in 1934. 
Pub. Liabilities and Assets 
1935 = 


525,675 
592,142 
1,117,817 
~ 613,952 
503,865 


Inv't. certificates ..... 
Deposits oererens 


752,920 
741,212 
Total ..... eereeties 1,494,132 


601,558 
eovesee 2,122,729 1,719,375 
Estates, etc, ....+-++ 11,217,910 10,620,300 


Royal Trust Co. 

Royal Trust Co., Montreal, which 
commencéd business in 1892, is now 
one of the largest trusts in the Do- 
aot with total assets of $767 mil- 

ons. 

Estates, trusts and agencies under 
administration account for the bulk 
of the company’s assets at $607 mil- 
lions. ‘The company has 11 branches 
in Canada, and also maintains of- 
fices in St. John’s, Newfoundland 
and London, England. 


pres.; 
Drummond, e, view-aree:s R. P. Jei- 


leit n. Mm Clarkson, asst. gen. 
ger Bogert, ee t. of Dente ws | toes 


Directors Hugh Alian, 
Hon. C. é “Ballantyne, Sir E. W. 
Beatty, W. A. Black, W. A. + Bos. Norman 
J. Dawes, C. W. Dean, H.R d, 
Sir Charles B. Gordon, A. E. Holt, J. W. 
McConnell, Ross H. MacMaster, F. E. 
Meredith, Lt.-Col. Herbert Molson, C. F. 
Sise, Walter M, Stewart, Montreal, Que.; 
Hon. Thomas Ahearn, Ottawa; Hon. 
Hensy Cockshutt, Brantford; Major-Gen 
The Hon. S, C. Mewburn, Hamilton: 
— Osler, W. N. Tilley, Toronto; 
S. McLa , Oshawa; Hon. L. A. 
Piha 
liams-Taylor,; don, 
Branch Offices—Montreal, 
—s Halifax, Hamilton, Ot 
OE 
‘oron ancouver, . Z, 
London, Eng... 
Earnings Record 
Paid-up Ratet 
Capital and ben Div. . Earned 
ee ts* Rate per sh. 


. 
000 486,655 3.20440 4.87 
887 3.20 3.94 
291 20 4.03 
A .20 404 
_ 20 4 4.75 
ue of shares was 
reduced from $100 ‘to $20. 
*After all expenses and providing for 
all contingencies and taxes. 
Public Liabilities and Assets 
1935 1934 


$ 
8,933,308 
7,868,075 
1,268,232 


$ 
Trust funds, etc. ... 6,756,504 
Secured by: 
Liquid assets 
Mortgages & int. .. 
Net capital acc. 
& ts 


1,110,403 


6,574,192 6,469,053 


"15,402,360 
Estates, etc. ......... 748,846,875 716,639,240 


Sherbrooke Trust Co. 


Sherbrooke Trust Co. has shown 
steady growth in volume of busi- 
ness. 

in business since 1874, the com- 
pany now has assets totalling more 
than $56 millions, 

Officers — J. eet hag hact Chenier 


Picard, vice- Robins, © 
trea; R. N. Rol Robins, aut. see tress R. 


6 

d 6 
29,124 6 

; a A 20910 6 
Adier xes an tien on prem- 
leoe and furniture as follows: $6,101 07 in 1935; 
SLi nt sets GAG te S008; $5,028 in 1932 


a elidine Position 
1935 


Debentures .... 
Deposits 


Total Pr eereteeeene 
Estates, ete. ereeeece 


* 990,80 | , 


Inv’'t. certificates ..... 
Deposits 


Ratet * 


+ decline since t 


ebec; Sir Frederick Wil: stot 


| chiefly estates, trusts and agencies 


irectors—J, J. Warren 
De bada T Esmith, 3. J. &. Ue 


1iskoie een.eis 
"331,436 183,408 


Total Seesesseese 1,419,446 1,076,323 
ats: + 362,968 209,665 

4,116,478 866,658 
$825,775 | RAR 


eeveeee 


1,940,183 
9,697,552 


Sosiias Nationale de 


Fiducie 
In business since 1918, this com- 
pany has shown marked earning 
power. Dividends of $10 a share 
‘were earned three times over in 1934 
and 1935 Head office is in Mont- 


real. 
Officers—V. Morin, Guy Vanter, ist 
pres, dre J. Pee saiiniers, 2nd vice- 
. Ouimet, 


Total ete 4sege weree 2,305,221 
ee 


Invest. certificates .,. 
Deposits 


“ Ra 
Capital and Net Div, Earned 
Reserves. Profits Rate 7 


$ 
10 22.22 
10 34.60 
10 25.50 
10 30.25 
10 30.55 
Pub. Linbilitien and Assets 
1935 1934 


$ $ 
435,597 200,507 
187,202 


209,942 
122,138 121,358 
767,677 509,067 


603,739 341,809 
41,800 45,900 
429,949 — 468,546 


856,265 
14,289,109 12,446,018 


naan cael 


Toronto General Trusts 


Toronto General Trusts Corp. is 
one of the oldest: and largest. com- 
panies in its field in the Dominion. 
Incorporated in, 1872, the company 
now has assets of $235.4 millions. 
Earnings have shown substantial 
beginhing of ‘the 
depression, but in. 1935: this down- 
ward trend was revérsed ~for* the 
first time. a ae eae year were 
the equivalent of $6.39 a4 share on 
outstanding capital stock: ‘The cur- 
rent dividend rate *{s a per cent. 
Officers—Thomas Bradsha ni Hon. Cc, 

McCrea,. vice-pres.; mer fad. 

mgr. HO. Fe Forbes, ast pen | 

office: 2 
oe ow ee: E Robin. trek off cer 
dept; © hy, festa puperesees . 
y take estates mgr.; J. 

Bow branches: 3 W. Langmuir ao and H. W. Joba: 
obese tee w. = Gain Mac. 

Donald, Hon. C. 


Trust funds . 
seeeeseserece 
De ike eereeeeetee 
Total ...... eseeece 


Phipps. C . Macinnes, W-- ; 
Russell, all of Toronto; Hen A. C. 

, Ont.; Isaac Pitblado, 
a Winnipeg: Maclaren. Buckingham, 


Que.;. P. int. 
Branch Offices—Montreal, Ottawe, Wind- 
sor, Winnipeg, Regina, Saskatoon, Cal- 
gary, Vancouver, Toronto. 
Ea 6 Record 
Paid- ae 
Capital and Net ~ 
Reserves Profits* 


Di ae ro 
iv, rne 
Rate ee sh. 


% 
13.28 
11.40 


Year 


1931 .... oreeee 398,507 12 
1932 ..., 6,000,000 341,871 10.50 
o $000 000 230,955 7 
4,500,000 185,069 6 

1935 ; ; 4,500,000 191,774 3 
*After all Proves omega expenses, diree- 
tors’ fees, ad rents, income tax 
ele and all other charges or contin- 


encies. 
SciBefore appropriations for premises. and 
equipment. 
Public Liabilities and Assets 
ia 1935 1906 
15,370,006 16,780,201 
6,328,932 6,410,169 
‘ « 21,696,938 23,190,370 


assets: 
Liquid assets ..... 6,993,517 7,951,966 
Mtges. & int. ..... 14,705,421 15,238,404 


Net capital acc. 
assets 4,651,493 4,629,808 
27,820,178 


+ 209,026,346 203,026,324 


tues, ,oestiinates 
De 


Estates, etc. ....... 


sor, 


Trail, 
1860 | Calgary 
Branch Offices—Toronto, Brantford, Wind- 
Ont., Calgary, Winnipe: 


Year 


$ 
sat ree 2 eee 129,£83 


til 


Real estate for sale 
Net capital ac, assets 2,687,206 
1 
Estates, etc.* 


*Includin 
funds in 1 


i. 3) 21548,287 ° 83,605 
tOn’ ‘capital of $1,977,887 outStanding un- 
purchase of 
Deceinber 31, 1933. 

*After deducting cost of management, 
advertising, general expenses, salaries, di- 
rectors’ 


Public Liabilities and Assets 


Additional Trust Cos. 


- 


TESTATOR 


F. J. 


a Aaa ee Cae) nek eee On er 2 een Ean, ee DT ae 
i 


Eventually you will most likely 
make a will, if you haven't 
already.. The man who neglects 
to do so-invites trouble for his 
successors, 


Your will directs the disposal or 
administration of everything you 
own. The carrying out of its 
provisions entails considetable 
work, knowledge of the law, 
executive ability and financia] -* 
experience, ‘ 


to We 
Atvicory Board—P. Turner Bone, 
Ward, Charles D. Taprell, Calgary. 
sg. 


‘Rarnings Record 

Rate 
Paid-up Net Div. Earned 
Capital ee ro i 


6.57 
4.40 
- 13.56 


3.70 
3.28 


86,997 


Only a trust company is so welf 
equipped in, this way to ensure 
the proper execution and admin- 
istration of a will. Trust com. 
pany service is your surest way 
of preventing the mismanage- 
ment which often results from 
the appointing of individuals as 
executor and trustee, 


Union Trust Co. as of 


and auditors’ fees and taxes. 


1935 


1934 
$ 3 
7,097,064 
2,771, 


7,077,223 
2,611,290 


9,688,513 


The 
NOVA SCOTIA 


' TRUST COMPANY 
Executor - HALIFAX - Treites 


* 2,381,811 
7,068,380 
240,321 
2,680,049 


12,555,655 12,368,562 
45,173,452 43,821,735 


$12,873 a to company’s 
; $8,382 in 1933. 


Experience — Integrity 


Permanence 


on page 22 


Liabilities to the Public ... 
Ca) 


Capital Paid ‘ 
Reserve and Undivided F 
Reserve for Contingenci 


304 TRUST AND 
“Geo. W. Argue, M.D., Man 


WESTERN CA) 


_ Head Office — Meaueal 


CREDIT FONCIER 
FRANCO-CANADIEN. 


Established i in 1880 


Capital and Reserves $27,997,000.00 
Assets - - . $48,962,000.00 


R. de Roumefort 
. General Manager 


; J-. Theo. Leclerc Marcel Pasquin 
Manager Manager 


Armand Chevalier 
General Secretary 


Head Office, Montreal 


Branches: 


Vancouver 
Winnipeg 


Toronto 
Edmonton 


Quebec 


THE ONTARIO LOAN AND 
DEBENTURE COMPANY 


London - 


Ontario 


Incorporated and Established 1870 
Capital $2,000,000 


Assets 


(31st December, 1935) 


*$14,865,780.74 


Surplus of Assets 
over Liabilities 
to the Public 

* $4,564,998.10 


Reserve Fund $2,400,000 


DIRECTORS: 
Archibald McPherson, 
President 


Thomas H. Main, 
Vice-President 


J. McClary Gunn 
O. Roy Moore 
Edward E. Reid 
James B, Orr 


MANAGER: 
Thomas H. Main 


Assistant Manager 
Joseph P. Dewan 


3% PAID ON SAVINGS DEPOSITS 


subject to withdrawal by cheque 


314% DEBENTURES ISSUED 


Interest payable half-yearly by coupons or, under accumulative debentures, 


‘may be 
Debentures are a legal inv. 


poe Company's Savings Department 


left to accumulate at. ares interest until maturity. The Company’s 


estment for Trust.Funds, which may also be deposited 
=> 


_Ofier:— Dante Set Markt Lane Markt Square 
, Ontario 
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7,997,000.00 
8,962,000.00 
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ADMINISTRATION and — 
TRUST COMPANY > 
(Société d’Administration et de Fiducie) 

Established in 1902 


EXECUTORS and TRU 


Hon. RODOLPHE LEMIEUX, President 
J. THEO. LECLERC, Managing Director 


Head Office: MONTREAL 
5 St. James St. East 


BRANCHES: 


ng 
. 


. 


THE SUN TR 


Executors, Administrators, Trusteées, 
Transfer Agents, Registrars 
(Complete Trust Service) 


10 St. James St. W. 
MONTREAL 


132 St. Peter St. 


International Loan Company 


ESTABLISHED 1913 


BALANCE SHEET AS AT DECEMBER 3ist, 1935 
ASSETS 
Mortgages and Agreements: (Including Accrued Interest): 
First Mortgages and Clear Title Agreements .......0.+.e+0 +e ++ $1,009,297.30 
Real Estate, Clear Title ...... bccosasebete ecccccccccsccescecce 86,793.49 
Cash on Hand and in Bank: 
Cash on Hand ...... o ceeerececeeocs scveseecesoscccoes$ 1,287.74 
Royal Bank of Canada CSO OREEE OR SOE E ESSE OEE SEE ES 11,769.02 
Canadian Bank of Commerce See eeeeesesoceeseereoooess 559.78 
$13,616.54 
Less outstanding cheques Seeeeweesceseeseesesesseseces 991.86 
12,624.68 


$1,107,715.47 
Nil 


LIABILITIES 


SPHSOSES SSE HORSES SSE SSt Seer eeree 


Liabilities to the Public 
Capital, Surplus and Reserve: 
Capital Authorized ceecescoecevereseseeseecoceses +$20,000,000.00 


Capital Subscribed ceceveceepeccceseerersesecesesss$ 5,620,400.00 


Capital Paid Up eoecccesecoocesncesS 946,806.27 
Reserve and Undivided Profits «..scscescscevceses 60,909.20 
Reserve for Contingencies .....sescoscessecesesese 100,000.00 


> $1,107,715.47 
34 TRUST AND LOAN ~» WINNIPEG, CANADA 


BLDG 
Gee. W. Argue, M.D., Managing Director. 
Clifferd Dick, M.A., LL.B., Sec.-Treas. 


WESTERN CANADA’S DOMINION MORTGAGE 
CORPORATION 


STERLING-TRUSTS 
CORPORATION 


1934 
$1,076,323.10 


1935 
$1,479,446.27 


Guaranteed Trust 
Funds ...cces 


Estates, Trusts 
and Agencies 


Total Assets ..... 


10,682,450.32 9,697,551.94 
12,990,117.75 11,716,818.55 


DIRECTORS 


W. H. Wardrope, K.C., President; A. W. Briggs, K.C., Norman 
Sommerville, K.C., Charles Bauckham, Vice-Presidents; 
W. H. Adamson, Dr. J. W. Rutherford, M.P., John Hallam, 
W. A. Boys, K.C.. W. H. McEwen, K.C., C. H. Burgess, 
Lorne Johnson. 


The Brockville Trust 


and Savings Company . 


Brockville, Ont., Canada 


Capital Authorized 
Subscribed Capital 
Paid-Up Capital ...... oosveseceecs 
Reserve Fund. ..........ss00s0+++8 


Investment Reserve ........-.+ 
Undivided Profits .......... ie 
DIRECTORS 
Jj. Gill Gardner, President 
A. Fullerton, Vice-President 
L. C. Dargavel, Managing-Director 
F. H. Fulford, F.. I. Ritchie, 
Rt. Hon. Geo. P. Graham, A. G. Parish, J. M. Dobbie, 
Hon. A, C. Hardy, Geo. T. Fulford, 
Hon. H. A. Stewart 


500,000.00 
500,000.00 
200,000.00 . 
60,399.34 
8,332.23 


Established 1896 


The London and Western 
Trusts Company Limited 


RONALD HARRIS 
Chairman of the Board 


RT. HON. ARTHUR MEIGHEN, K.C., P.C. 
President 


RAY LAWSON GEO, C. GUNN 
Vice-President ° Vice-President 


JOHN'S. MOORE 
General Manager 
london Toronto Windsor Winnip 


Noataed 


Inv’t. * egy 9 
Brant ereteeereeeree 
Total 


$ £ 
Debentures & deb. stk. 39,712,273 42,397,251 
Deposits ....,...see0s 16,568,450 15,216,613 


eeeeee 56,300,723 57,613,864 


Liquid assets 11,398,696 12,619,889 

g teuked 12,619, 

Mortgages & int. .. 52/229.769 52,481,023 
«+ 5,076,136 5,111,818 


*..- 68,904,601 70,212,730 


Central Can. Loan 

Central Canada Loan and Savings 
Co., Toronto, largely a holding and 
investment company, was incorpor- 
ated in Ontario in 1884, and in 1898 
received a Dominion charter. The 
company holds a controlling interest 
in: Canada Life Assurance Co. and 
has an important investment inter- 
est.in National Trust Co. 

Profits of $204,863 in 1935 exceed- 
ed the $8 -a.share dividend by 19 


Officers—E. R. Wood, pres.; G. A. Mor- 
row, vice-pres. and man. dir.; H. C. Cox 
Leighton McCarthy, vice-pres.; W. J. 
Hastie, sec, 

ey er Ww G. ge ng 

, . W. J. e, 
J YP Wood, F. McCarthy, 
$ G. Morro 


assets 473 
Movtgnges ae int. o,e0s “a0 % 
Other net assets ...,.. 


The company is being taken over 
by the Industrial Mortgage & Trust 
Co. of Sarnia. 


204,485 
44,572 


249,057 
93,932 


Debentures ..-cseseess 
Deposits ...., pecceceoce 


565 
42,697 
267,262 


106,587 
459,474 
53,945 


‘This company is a Nova Scotia 
institution, operating under a Do- 
minion charter originally secured in 
1887. Mortgage loans constitute a 
large proportion of the company’s 
total assets of $4.3 millions. Most of 
the: company’s public liabilities are 
inthe form of debenture certificates. 
Head office is in Halifax. 
Officers—Hon. W. H. Covert, pres.; D. R. 

Turnbull, vice-pres.; J. A. » mgr.; 

Turn- 


le Ne , asst. is 
Deoslern ton, W, HL Covert, D. R. 
bull, J. A. Clark, A. E. Silver, W. A. 


Earnings Record 

Capital and Net Div 
Reserves Profits* Rate s 
8 13.23 
8 11.04 

8 7.38 

6% 6.81 

6 6.11 
tion on office 


Rate 
Earned 
per sh. 


Debentures ccicscecrss 
Deposits ereccecesecoce 


Total apyeoeyeolenr 


int. 
Other assets er 


210,889 
4,310,628 


Guelph & Ontario Invest. 
& Sa Society 
tario Investment 


to the territory 

head office at Guelph. Total assets 
of the company amount to $5,109,- 
915.5 - d 


vepeecene 
D eeepereneeoers 
7 : lt Eh Se 


in| cated in Western 


uid assets . 
Mortgages & int. ... 
Net cap. ac. asse 


Hudson Bay Mortgage 


Co., Ltd. | 
This company, with head office 


1926 to take over the Hudson Bay 
Mortgage Corporation, originally in- 
corporated in 1911 Practically all 
mortgage loans have been extended, 
or are in arrears, 

Officers = Directors—T. S, 


Annandale, 
pres. . Gonnason, vice-pres.; S. B. 
oe sec. and treas.; R. Dowswell, 
Shareholders’ Position* 

1935 


Rate earned, 
Divs. paid, 
rofits 


Rese: 
P. aL. surp 


+Paid for 1933 and 1932 respectively. 
4Loss. 


Huron & Erie Mortgage t 


rp. 

One of the major lending institu- 
tions im Canada, Huron & Erie Mort- 
gage Corp., was incorporated in On- 
tario in 1864. Head office is in Lon- 
don, Ontario. Mortgages are held 
largely in Ontario and Western 
Canada. Total assets at the end of 
1935 amounted to $45.6 millions. 

The companys’ stock is listed on 
the Toronto Stock Exchange. 


Cc, J. Clarke, treas.; H. W. Givins, supt, 

of Western branches; R. H. Cronyn, asst. 
sec.; R. P. Baker, invest. exec. 

Directors—T. G. Meredith, chm.; M. 

Aylsworth, H. E. Gates, G, H. Belton, 

* Col. Ibbot- 


Hamilton; J. W. § Toronto, 
Branch Offices— n, Ont, (4); Toronto, 
s, Windsor, 


, St. 
ham, Winnipeg, Regina, 
toria and Vancouver. 


Canadian debentures . 
Sterling debentures .. 
Debenture interest ... 


BD less can vecctehe . 9,231,464 9,053,005 
38,995,213 99,623,567 

Liquid assets ... 5,376,994 5, 
Mtge. & sale agree. 35,060,896 36,025,172 
Other net assets ... 5,182,575 4,928,146 


45,620,465 46,746,115 


Lambton Loan & Invest- 


ment Co. 
vn Loan and Investment 


eneee 
eeeee 
seer 


Pub. Liabilities and Assets 
= 

346,347 

156,104 


502,451 


Deposits 


PePeereeeeree 


° 7,856 2,703 
-eo 1,754,812 1,971,665 
«+. 190,693 79,304 


1,953,361 2,053,672 


Mortgage Corp. of Nova 
Scotia . 

Mortgage Corp. of Nova Scotia 
began operations in 1901 under Do- 
minion charter. The company, 
whose head office is at Halifax, now 
has assets amounting to slightly 
over $2 millions. Earnings have 
been sufficient to comfortably cov- 
er the dividend rate of $7 a share. 
Officers and Directors— hk 

A. H. Whitman, pres.; A. MacKinlay, 

viee-pres.; C. R. Chipman, man. % 
N. C. Mitchell, J. R. Corston, 


sie 000 §=«58,247 7 8.56 
*After cost of management, interest and 
Public Liabilities and Assets 
ae 
Debentures and int... 608,042 195,871 
Deposits ae 60,841 


a 
Debentures .....-+0+-. 7,664,927 
Deposits seeeeeretoeete 2,574,034 


Total sreteereceee 10,238,961 
Secured by: 

Liquid assets ...... 4,019,161 3,933,604 

eeee 10,164,810 10,063,705 

Other assets .... B00 448,304 

14,805,780 14,445,703 


Real Estate Loan Co. of 
Can., Ltd, 

Real Estate Loan Co. of Canada 
Ltd., although originally incorpor- 
ated in 1877, did not begin business 
until 1883. The company has no 
savings deposits, liabilities to the 
public being in the form of ster- 
ling debentures.. Investments are 


‘- 
7,859,954 
2,070,157 
9,930,111 


dir.: | largely in*mortgages in Ontario.and 


Manitoba. The company’s stock is 
listed’ on. the Toronto Stock Ex- 
change, Head office in Toronto. 
Officers—H. W. Aikins, pres.; E. P. Beatty, 
vice-pres.; C. A. man. dir. . 
Directors—H. W. Aikins, C. A. Morris, E. P. 
Beatty, and M. A. Mackenzie, all of To- 
ronto; Hon. Lendrum McMeans, Win- 


Earnings Record 
Paid-up 


61,534 | 1933 


757,405 | 1935 


153,330 
1,587,823 
358,665 


2,019,911 2,099,818 


Northern Canadian 
Mortgage Co. 


Northern Canadian Mortgage Co., 
Winnipeg, has no liabilities to the 
public. Total assets amount to 
$525,766. 


Ofticers—G. W. Northwood, pres.; T. L. 
Hartley, vice-pres.; J. H. Peace, sec. 
Directors—G. W. Northwood, W. T. Gwyn, 
A. L. Denison, T. L. Hartley. 
. Shareholders’ Position 


paid per 
is Canada’s oldest mortgage/p 2°L. surpius 


company. With head office in Sar-| Net assets 


nia, the company began business in 


1847. Total assets amount to $4.1): 


millions, more than three-quarters 

of which is in mortgages and agree- 

ments for sale. Liabilities to the 

public are chiefly in the form of de- 

benture certificates. - 

Officers—N. S. Gurd, pres.; Col. R. Mac- 
kenzie, vice-pres.; J. M. Hunt, mgr. and 


sec. 
Directors—N. S. Gurd, Col. R. Mackenzie, 
C. H, Belton, A. J. Johnston, all of Sar- 
nia’ A. G. Minielly, Watford; B. W. 
Forest. 

’ Paid-up 


Ratet 
Year Capitaland Net Div. Earned 
Reserves Profits *Rate per sh. 
3 § % % 
s+eee 1,739,750 83,574 5.90 
750 67,384 4.50 


seve 1,739, 


Fansher, Florence; H. Fraleigh, 
Earnings Record 


1931 


2,496,017 


saa 6 


817 
4,092,917 


Landed Banking and Loan Co., 
with head office in Hamilton, was 
incorporated in 1876. Mortgages are 
largely on properties in the Hamil- 
ton d although a few are lo- 
Canada. 
assets at the end of 1935 amounted 
to $3.7. millions, 

The company’s stock is listed on 
the Toronto Stock Exchange. 
Officers—P. J. oe .: BR. R. Bruce, 


vice-pres.; H, Uersan, mgr. 
. Js ” ‘ Er: 
, | Dizeoters—B. 3. Myler, A. V. Young. C. 


Staunton, Major W. b. Wilson, ail 
un , or . oF 
Hamilton, : 


_Peeeeeereeneee 
. 


Mh ctkertesscene byte 


ee ee 
bc A 


North of Scotland Can. 


Mortgage Co. 
Originally incorporated in 1875, 
this company has head office in 
Aberdeen. Mortgage holdings, how- 
ever, are mostly in western Canada, 


where conditions have been. such |; 


that the company has shown a 

loss for the past four fears. Can- 

adian. office is in Winnipeg. 

Officers—J. Mearns, chm.; Osler, Ham- 
mond & Nanton, cen. mgrs. in Canada; 
W. Johnson, sec., Scotland. 

Dinoseee Oot G, sition, Sh. Bee. Earl i 
& Robb. “Aberdeen ; Directors : ap inted 
by debenture stockholders; A. T. Craick- 
shank, R. B. Masson, Aberdeen. 


Earnings Record 
Rate 
Paid-up Net Div. Earned 
Yr.end, Capital Profits* Rate per sh. 
foo 40,408... 10-168 


000 $2391. ei 
276, vee -2% 


eetetooe 0 
—_— 


a 928,062 
Liquid assets.......« 52,976 
Mortgages 


eeeeereeee 1,588,385 a 
: jinine stonths caiy, commencing May 15, 
Provident Investment Co. 


Provident Investment Co., Toronto, 
incorporated in 1893, has assets 


975,513 


tal) totalling $182,542. Public interest in 
ae coabeng ls taal 


and Directors—A. H. Cox ; 
Cox, vice-pres.; N. 1. Tolman, 1932 
~ C. Cox, W. J.|? 


sec.; R, G. Roberts, H. 
. Hastie. 


Assets —" Public 
ast is 
ise 


*90,705 
160,477 
ee Sa 
100,000 81 


1931 ...c+e+00 
1933 oteeeeese 
1933 Perri iitt) 
1934 eeeeeeere 
1935 seeeeeree 


,639 | Deposits 


Pub. Liabilities and Assets 

, — _ 
753,239 775,766) 
82,432 


75,058 
1,300,009 
184,324 166,541 


I 1,517,603 1,549,072 


Tota 
*After deduction of reserve of $25,000, 


Security Loan & Savings 


Security Loan and Savings Co. of 
St. Catharines, was originally in- 
corporated in 1870 as a building 
loan association. Earnings have 
comfortably covered dividend re- 
quirements. Mortgages account for 
more than 70 per cent of the com- 
pany’s total assets. 

Officers and Directers— 

H, Southcott, pres.; E. F. Dwyer, vice- 

res.; F. Blaikie, mgr.; H. Newman, A. 

hien, . F. J. chael. 

rice” Record 
Capitaland Net Div. 
Re — Rate oe sh. 


7 
7 
7 

‘ 6 8.88 
45,841 6 8.49 
After deduc' income tax, estimated: 
1934, $7,804; 1933, $5,122; 1932, $6,263. 


Creditors’ : Position 
1935 1934 


$ $ 
Debentutes : 954,167 
Deposits RAS 301,751 
1,255,918 
400,994 
1,605,208 
169,624 


2,175,626 


eeeee eeteeeere 


Total ....secceesees 1,296,157 


- . 438,278 

. 1,582,947 
210,415 
2,231,640 


Toronto Mortgage Co. 

Toronto Mortgage Co., Toronto, 
was incorporated in 1899. Deben- 
tures and deposits have shown 
steady growth, and the company’s 
profits have been well maintained. 
The company pays $6 a share divi- 
dends on its stock, this being equiva- 
lent to 12 per cent, as par value is 


92,213 | $50. 


Ofticers—T. H. Wood, pres.; A. M. M. Kirk- 
patrick, vice-pres.; W. Gillespie, mgr. 
and sec.-treas. 


T. H. Wood, A. M, M. Kirkpat- 
R.’ Greig, Hon. 


Directors— 
rick, W. Gillespie, E. R. 
S. Henry, G. B. Stra 
trick, all of 


(AK 
‘oronto. 


Total Paid-up Liab. to | 1985, 


seeeeeer eres 


+ seeteereree 
. 


| Annee rene ene teers seaweeds Meson sees . : ; ‘18,000.00 
||| Seo: 


w, has be 
1911, 


i 


il 
Es 
if 
i 
i tie 


i 
f 


a 
| 
PRn 
nee 


of 


Sreerretere 425,583 
1932 eeereeeereee 309,703 


eer eeeoorees 


419,374 


MONTREAL TRUST COMPANY 


ESTABLISHED 1889 


Montreal 
Winnipeg Edmonton 
St. John's, Nfld, 


Halifax 


BOARD OF DIRECTORS 


Toronto 


Vancouver 


SIR HERBERT S. HOLT, eee were President 
HON. A. J. BROWN, K.C., - - - - Vice-President 


F. G, DONALDSON, 


ROBERT ADAIR 
J. E. ALDRED 
WILLIAM F. ANGUS 
C, H. CARLISLE 
GEORGE CAVERHILL 
We H. COVERDALE 

~ HAROLD CRABTREE 
“HON. R. DANDURAND 
6. H. DUGGAN 
ANDREW ?. HOLT : 
GORDON. W. MacDOUGALL, K.C. 


General Manager 


A. B. MACTIER 
JOHN C, NEWMAN 
J. S. NORRIS 
HUGH PATON 
F. W. ROSS 
HON. GORDON W. SCOTT * 
PAUL F. SISE 
JULIAN C, SMITH 
HON. SMEATON WHITE 
MORRIS W. WILSON 
A. E, DYMENT 


61’ YONGE ST., TORONTO 


HEAD OFFICE 


511 PLACE d'ARMES, MONTREAL 


PAID-UP CAPITAL AND RESERVE $5,000,000. 


So 


The. 


British Mortgage & ‘Trust 


. Corporation of Ontario a = 


Founded in 1877 


Balance Sheet, December 31st, 1935. 


ASSETS 


CAPITAL ACCOUNT: 


Furniture and fixtures ......s:scsesvessesesecceseseses 


Mortgages and Agreements for Sale: 
Principal assigned for loans ...-2...+.22..$181,205.00 
‘or Seeteeeeeeseee * 
e+eeene Standen hctanceiie 114,145.57 


foe T HOSS SSSSSSOOC CES OC CeE es 


BONDS AND DEBENTURES: 
Government bonds: 
SOCOSH ESSEC STS SEOSTEST COLE 


Principal 
Interest due and accrued sscoccssescescessosescocese 
Canadian Municipal Bonds: 

SCSSSOS CES SCESSCET SC eeEOCCS 


Pr 
Interest due and accrued ,...ccosseoscccsvesccossescs 
Other bonds ............. eeeee+ eeeseeeeseoesooseesoes 


+ PCOS CRE CSCC E SEE OTHE OO SESH SOE SS 366,693.34 


17,306.66 


67,059. 
21,691.51 
395,619.13 


44,305.30 
178.00 
44,483.30 


31,953.13 
75.00 
32,028.15 
30,144.02 


SOHO eS eSeeseeeesseooseors 220,669.14 


Dividends accrued ....+scccsccscccesenesccesecessess 


Cash on hand and in Bank ..coccscsescecvececosccces 
Advances to Estates eeeccccevegseeesseesosoees 


TOTAL CAPITAL ASSETS «.-..ccocsescesccsessees 


GUARANTEED TRUST ACCOUNT: 


Mortgages: 
eveoees ee «-$4,195,191.27 
Thott dab andl acchGdd Sceceeeeny 198 


BONDS AND DEBENTURES: 


361,253.31 
3,609.00 


Government Guaranteed Bonds: 
eee eeeereee eee eeereereceeeeeee 


Principal 
Interest due and accrued ...+s.sccsseccs 
Canadian Municipal Bonds: 


Prin 
Interest due and accrued .cccsscecegecs 


74,048.60 
794.00 
249,113.06 
3,831.00 


103,511.06 


eeeeeseeseseesoeee 
ereeeeeeeeqeeecese 


Cash on hand and in bank ....... andaut see cboaessss 
TOTAL GUARANTEED TRUST ASSETS 


ESTATES DEPARTMENT: 


1,248.00 
221,917.14 


55,888.83 
22,538.96 
$1,902,825.05 


252,944.08 


mis 
" $§,200;833.97 


Estates, Trusts and Agency Funds ....cccceccsemesseeesencese 144,001.19 
———— 


LIABILITIES 
CAPITAL ACCOUNT: 


$7,857,340.01 


Capital Stock fully paid UP oeccacveccece Seeercovecseve $1,000,000.00 
General Investment Reserve. ss cceacehenenademaialaiieenniattaased 125,000.00 


General 
Reserve for Taxes 
Profit and loss credit balance 


ereete COS ST ECCS OSO SAECO SS SCE ROS SOESE 
SHCSHHESESSSSTESSSSOSCES COS ELEESE 
" Qe eeeeeeeescasesessecscesesees@ 


Dividends 2 Jan. % SOeHHSCSSSHSSSESSCO SESE SESSESESSES 


All other 


eee weeeee eee Coe ee OOS eeResesasecooeesosece 


Total Capital Liabilities ....,......seemevapeancesseercerese.$1, 902,825.05. 


GUARANTEED TRUST ACCOUNT: 
Guaranteed Investment Receipts: 


oe dbeessecee cbececnderes con sogqnessecaonces $i eek GeG.ll , # 


‘Interest due and accrued FORE es meer Omeeenereeneee , 
. —————$3, 243553 


Trust Deposits: 
TOTAL 


‘ 


Sees eeePesesreseaese 


$1,915,474.26 
ARANTEED TRUST LIABILITIES o000s000000000+$5,209,833.77 


944,681.19 
$7,897, 340.01 


- REVENUE ACCOUNT FOR 1935 


Balance brought forward from 1934 ... ..cccececserccsesnsesseee-S 


Less Dominion Income Taxes (1934) ....cccossesessocensecsvcaes 


we 


“Net earnings on 1638 business soi sk lea adenine a as 


\ s _y nas: © 3 
Of which the following distribution has been made: eee 





Trust Companies (Continued) 


ble Trust Co.. 
pany incorporated in 
office in Winnipeg. 


Earnings 
Paid-up Net 
Capital —: Rate 
s “e 


$55,100 19,915 3 35 
$55,600 5,431 2 09 


ortgages 
Funds oom 
044 
247,513 
800,668 
791,644 
400,000 792,282 
tAs at April 30. 


”~>\ Fidelity Trust Co. of 


Winnipeg 

A company with head office in 
Winnipeg which has shown no earn- 
ings in recent years. Mortgages and 
réal estate held for salé constitute 
the majority of its holdings. Lia- 
bilities to the public are compara- 
tively small. Assets and reserve 
funds have dropped in the past few 


years. 
Officers—C. M. Simpson, pres. and man. 
dir.; W. L. Parrish, vice-pres.; R. W. 


Rutherford, sec.- 


treas. 
Directersa—W. Aa W. L. Parrish, C. Mj. 


Simpson, O. C. Feetham, all of Wigni- 

; J. A. Davidson, Vietoria; A. J. 

Keith, T. B. Keith, R. F. Werner, M.D., 
Eau Claire, Wis. ‘ 

' Record 

Paid-up Rate 

Capitaband. Net Div. Earned 

Reserves Profits Rate per sh. 


$s ° 
~*2616 
263 
*1,423 


*2,300 
2 


Year 


Liab. to 
7 
14,801 
5,000 
5,287 

47 

6,437 


Occidental Trust Co. 

Occidental Trust'Co. is a relative- 
ly. small institution with head office 
at Wawanese, Man. The company’s 
business ig local and it has no lia- 
bilities to the public. 
Offieers—R. Wallace, .. G. H, Steph- 

ens, vice-pres.; E. McDonald, sec.- 
Directers—S. H. Henderson, E. L. Mc- 

Donald, C. M, Vanstone, G. H. Stephens, 


R. Wallace. 
Shareholders’ Position 
1935 


Reserve 


$ 
4.23 


» - Rate earn. per sh. ... ; 
ni 


Divs. paid per sh. . 
Net profits 
P & L. surplus ..... 


nil 
6,335 
29,298 


5,624 
29,611 


Okanagan Loan & Invest- | 


ment Trust Co. 
This company was incorporated in 
1909. Business is centred mainly in 


the territory surrounding Kelowna, | 


where head office is located. 
Officers—B. de F. Boyce, chm.; J. R. Beale, 
vice-chm.; O. Si. P. Aitkens, mer. 
Directors—B. de F. Boyce, Kelowna; J. R. 
Beale, Rutland; D. Lloyd Jones, A. St. P. 
Aitkens, Kelowna; A. J. Corner, Kel- 
owna, 
. Paid-up Rate 
-_ 4 Capitaland Net Div. Earned 
, freer Reserves Profits* Rate per sh. 
; s % % % 


’ 
.-eee 451,000 26,467 4% 


j 442,000 11,9 
Pub. Ligbilities and Assets 
1935 

35,786 
36,311 
72,097 
10,179" 
25,607 
496,610 
532,306 


$s 
50,924 
32,485 


82,409 


Dep. & trust funds ... 
Mortgage certificates. . 


Total .... 

Secured by: 
Liquid assets ..... my 
Mortgages & int. .. 
Net cap. assets 


18;955 * 
34, 
492,126 


543,050 


166,575 


Total 
Estates, etc. . 


Saskatchewan General 
Trusts Corp.., Ltd. 


Saskatchewan neral Trusts 
Corp., of Regina, is a relatively small 
company, most of its business being 
in administration of estates, trusts 
and agencies, which now total 
slightly more than $2 millions. 


Officers—G. H. Baer, pres.; D. Low, vice- 1934 


ps P. C. Clarke, gen. mir.; R. M. 
er, sec 


Earnings Recoré — 
Paid-u Net Div: * Rate 
Capita Payee Rate’ © Earn. 

s % og 
*8,126 6 : 
wen: es 

1,551 ° 

728 
J +3,379 at 
reserve. +Loss. 
report not available. 


The Sun Trust Co. 
This company began business in 
Montreal in 1912, and has accepted 
deposits since 1931. Both estates and 
agencies under administration and 
guaranteed trust funds advanced 
sharply in 1935. 
Officers—-A. Vallee, pres.; J. 
Hudon and J. A. Brillant, vice-pres.; 
C. Fournier. treas.; Aime Parent, gen. 
mer.: J. A. Fugere, mgr. at Quebec. 
Directors—A. Vallee, J. A. Simard, A. 
Hudon, J. A. Brillant, O. Dufresne, J. A. 
EZ. Gauvin, J. C. Hebert, Hon. R. Grothe, 
C. Delagrave, J. E. 


Moraud. 
Shareholders’ Position 
1935 


1933 


Simard, A. 


+ 
177,911 | 


- 4. 9Taxes deducted 


© 

oe 
e344 
6 


Labelle, Hon. L.. 


Sterling Trust Co. of 
One of the smaller trusts, Sterling 
Trust Co. of British Columbia has 
head office in Vancouver. a 
i are 


ey AR : 
Wa . c. JZ. 


V. M. Warten,, sec.; R 
Loewen. 


1934 
$ 

Lo 

2.00 


2,687 
14,586 


Trust & Loan Co. of Canada 


Incorporated in 1843 in Canada, 
and by royal charter in 1845, the 
Trust and Loan Co. of Canada is 
the oldest company in the Domin- 
ion loaning money on first mort- 
gages. Head office of the 


Canadian Trust & Loa 


company 
is in London, England, with .Cana-| TR 


dian offices in Montreal and Winni- 
peg. Early in 1936, shareholders ratj- 
fied a change in capital stock w 

by ordinary shares of £2 will be con- 
verted into one five per cent non- 
cumulative preferred shate of £1, 
and one ordinary share of £1, After 
all calls to date the preferred will be 
fully paid, and 2s. 6d. paid on the 
ordinary shares. 

Meer mens FW Sichar soe peee 
5. 1. Newcomb, M. Balfour, P. Linden- 
berg. R. C. Young, C. R. Snowden, sec. 

Sharcholders’ = 


Victoria Trust & Savings 
Victoria Trust and Savings Co. of 
Lindsay, Ontario, was incorporated 
jn 1887 under the Ontario Building 
Securities Act, but was later given 
trust company powers. Mortgages 
are held largely in Ontario with a 
small number in the West. Total 
assets are $9 millions, more than 
| two-thirds of which are in guar- 
| anteed trust accounts. 
| Officers—W. Fiavelle, pres.; T. H. Stinson 
| and H, J, Lytle, vice-pres.; C- E. Weeks, 


| mgr.; N. Smale, asst. mgr.; G. H. Ship- 
man, Camnington; G. A. Weeks, estates 


mgr. 
ae Pont. H. J. MeLaughlin, 


- , J. B. Begg, W, Walden, 
|. Canon C. H. Marsh, T. H. Stinson, C. E. 
| Weeks. 
| Earnings Record 
| Paid-up Rate 
i Capitaland . Net Div. Earned 
Reserves reer: _ os sh. 


s 
- 1670,000 119,284 14.83 
,695,000 


Year 


1935 |||. 1,695,000 55,055 6 6.80 
“Reserve for federal taxes and amount 
written off premises deducted. 
| Public Liabilities and Assets 
1935 


| Invest. certificates ... 

Deposits 

| Ee 555; wSascaaed 
Secured by assets: 

Liquid assets 

Mortgages. & int. ... 


Net capital ac. assets 


Total .. 
| Estates, etc. .......; 


| Waterloo Trust & Savings 
Co. 


| Waterloo Trust and Savings Co. 
of Waterloo, Ont., began business 
|as a loan company under Ontario 
charter in 1913, but was later grant- 
|ed trust powers. The company’s 
mortgages’ are held largely in On- 
trio, although a small percentage is 
in Western Canada. Earnings have 
been fairly steady, and in the past 
two years have almost doubled the 
$5 a share dividend requirements. 
Officers and Directors— 4 
E, F. Seagram, pres.; F. S. Kumpf, L. L. 
Lang, vice-pres.; P. V. Wilson, man. dir.; 
H. Knell, H. J. Sims, Kitchener: F. Hal- 
stead, W. L. Hilliard, T. W. Seagram, 
|. W., H. Somerville, T. Hilliard, Waterloo: 
i 





w 

R. ©. ‘McCulloch, G. A. Dobbie, Galt; 
}+*P.R. Hilborn, mn. 
| Branch Offices—Waterloo, Kitchener, Galt, 
Preston. 
Earnings Record 
: Paid-up Rate 
j Capitaland Net Div. Earned 
| Year Rererves ——e Rate per sh. 

$ 


$ 
1,450,000 
,400,000 
,400,000 
1,409,000 ) 5 9.65 

. tBefore deducting 
bee written. off for contingencies and 
depreciation. 
Pub. Liabilities and Assets 
1935 


1931 .... 
1932, .... 


}1935 . .. 


1934 
x $ 
3,733,412 3,751,396 


5,001,224 
8,824,636 


| Guaranteed receipts .. 
{ Trust deposits 


5,403,911 


' 
‘| "Net ¢ap. acc. assets 1,265,230 


Estates, etc, ........ 4,774,915 


Loan Companies 


Nova Scotia Savings, Loan 


& Bldg. Societ 
Established in 1850 in Halifax, the 
company confines its business large- 
ly*to Nova Scotia although some 
mortgages are held in New Bruns- 


wick. The company is a mutual] Net 


society. Every mortgagor or paid- 


Rate earn. per sh. ... > . 
vs. paid per sh. ... up shareholder participates in bene- 
et profits fits. 

Officers—Hector McInnes, pres.; A. B. Wis- 
ae. vice-pres.; F. A. Lane, sec. and 

reas 


irectors—H. McInnes, A. B. Wiswell, 
Hon. J. F. Fraser, W. Mitchell, W. deW. 


Total Reserve Liab. to 
Assets Funds =" 


150/932 | 2 
78.278 
365,142 
504,352 


Estates, etc. ....56: 37,112,506 30,089,214 1922 


Western Trust Co. 
Western Trust Co. Winnipeg. i 
holds mortgages principally on prop- | 
erties in - Prairie. Provinces. .Ad- | 
verse conditions in the West have | i a ee 
cut into earnings in recent years. | P elissier Sale Decision 
The company was incorporated in | . 
ay sender Saderal charter | Postponed Until March 31 


Officere—R. Johnston. pres: C. A. Adamn- | ‘“To comply with new amenc 
son, end man. dir.; A- 1 Grier-| rents of the Companies’ Act,” th: 
Adamsov, | meeting of Pelissier’s Ltd. share 


holders, scheduled: for March 17 


Year* 


gon, sec. 
. Johnston, C. A. 

H. H. Smith, A, B. . W. J. Tup- 
, all of Winnipeg; G. R. Whitmore, 
na; W. P. Fess, Toronto; J. H. Lane, 


MORTGAGE GROUP DOWN 


_ (Continued from‘ 18) - 
securities. And even , yield on 
high grade bonds has been so dras- 
tically cut that the net return, after 
paying interest on . the invested 
funds, has been very small. Develop- 
ments ‘have resulted in greater 
liquidity, of course—but at the ex- 
pense of profits. 


Position Strengthened 
Reductions in the rates of interest 
paid on deposits and investment cer- 
tificates have been substantial. How- 
ever, these have lagged behind de- 


clining revenues so that profits have | ket, 


suffered. In a considerable number 
of companies, dividends have had to 
be discontinued as a consequence, 
and in most others the rate has been 
drastically cut. This has had the 
effect of strengthening the position 
of many companies, as — have 


to low depression values for in- 
vestmefits and mortgages. Any ap- 
preciation in values would thus 
serve to increase assets. 


Interest Rates 


The future earning power of trust 
and loan institutions is naturally 
intertwined with the trend of inter- 
est rates. As in the past few years 
declining return on investments was 
followed by reductions in interest 
paid 6n guaranteed and company 


and sound policies. 

Company officials réport current 
improvement in .collectiong and 
foresee a more active construction 
industry within the next two years. 
Confidence, lack of which has been 
at the root of most of the worries of 
financial... institutions, -seems defi- 
nitely on-the way back. With gen- 
eral improvement, particularly in 
western Canada;: and -with a 
strengthened financial background, 
earnings will beson a more secure 
foundation. 


Loan Companies (Continued ) 


Credit Foncier Franco- 


Canadien 
This company is one of Canada’s 
largest loan companies, with assets 
of $49 millions. Incorporated in 1880, 
with head office in Montreal, the 
company took over the Holland- 


——————- | Canada Mortgage Co. in 1930. Prof- 


its have been sharply lower since 


1930, but showed improvement in| 1.5. 


1934, the last year for which figures 

are available. 
Directers—Count C. d’Anvers, pres., Paris; 
Hon. R. Lemieux, Montreal, lye “es 4 
*" A. Benac, Maurice Stern, E. de. Ja 
‘HB. Jahan, Hon: C. P 


. T, Leclerc, mgr.; M. - 
quin, .; Armand Chevalier, ro 
Montreal; M. Reimel, sec. in ; J. 
Barnett, mgr., Toronto. : 

Shareholders’ — B 


‘Rate earned on com. . 

Divs. paid on com. ... 

Net profits 

P. & L. surplus A 
Creditors’ Position 


$ $ 
18,748,015 19,341,924 
4,788,846 5,833,571 
g' 494,466 42,731,975 
Other net assets .... 2,871,816 2,187,763 
WOOD 5 wos tds edaere 48,155,128 49,252,760 


Debenture Co. of Canada 


This company, which was organ- 
ized in 1917, has head office in 
Regina. Most of its funds are in- 
vested in tax sale certificates and 
agreements of sale. There are no 
liabilities to the public. Earnings 
have been low in recent years. 
Officers and Directors—A. B. McGill, pres. 

and man. dir.; M. H. Tilson, sec.; E. B. 

McIntosh, G. A. Maybee, J. C. Poyser, 

A. G. Orchard. 

Earnings Record 
Paid-up Rate* 
Capitaland Net Div. Earned 
Reserves Profits* Rate per sh. 

8, ,- te 
2,011 10.4 
38 sax 


1933 
112 fr. 
100 fr. 
743,459 
631,638 


Year 


. 


162 wi. 
*On average capital. {On paid-up ca 
ital. *Less income ta aT. 


x. 
Capital Account, Net Assets 
1935 1 
$ 
173,378 


273,782 
368,548 


Liquid assets ’ 
228,224 
433,419 


Empire Loan Co. 


ia) | Add: Prev. surplus .... 


tario companies having terminating 

stock. Total assets are approximate- 

ly $75,000. 

Officers—W. M. Ross, pres.; T. E. Clen- 
dinnen, vice-pres.; A. H. Fitzsimmons, 

Direstors—W, M. Ross, T. E. 


i 

. Clendinnen, 
B. A. Goroule, G. i. Be . 8S. G. Met- 
calfe, . D.C. MeLaren, D. D. Gray. 
Profit and Less Acceunt | 

* 19% _ 

4,208 
1,928 
1,560 


71 


s 
Interest, fines, etc. .... 4,075 
: Int. on loans .... 1, 
General expense .... 1,487 


Surplus for year* 783 0 

° to reserve for depreciation on 
réal estate and con 

Surplus ee 

Paid to shareholders.. | 1,072 


Surplus’ forward 3,119 4,191 


International Loan Co. 


International Loan Co., with head 
office in Winnipeg, began business 
in 1913 with a Manitoba charter, and 
took out a Dominion charter seven 
years later. The company, which 
has no liabilities to the public, holds 
mortgage loans largely on properties 
‘in the three Prairie Provinces. As- 
sets total $1.1 million. 

Officers—H., F. M. Ross, pres.; A. Wishart, 

vice-pres.; G. W. Argue, man. dir.; C. 
Direstorenae we e. H. F. M. Ro 

I. Hall, 3. G. Sebi st ae Gunn, 

Ww: J. ©. Burns, W. J. Wade, 

Dick P. H. son. 

; Shareholders’ Position 
1935 


85, 
A. 
Cc. 


1934 
$ s 
2.57 


909 
1, 
1 * 
1,107,715 1,100,192 
*On basis of paid-up capital. 


Toronto Savings & Loan 
Co 


The company was incorporated in 


1885 and has its head office in Peter- ! 


borough, Ont. It has a strong liquid 


is 


many instances, this feature has 
served to buoy up earnings above 
what they might otherwise have 
been. , 
Guaranteed Funds Grow 
Guaranteed trust funds, as with 


it] are those on which 
oan companies, “es 


444,421 
1,214,108 


La Compagnie Fonciere 
de Manitoba 
This is a small Winnipeg company 
with total assets of $768,421. Surplus 
has been reduced in the past few 
years as a result of low earnings. 


Officers—M. J, A. M. de la Giclais, pres.; 
T. Turnbull, vice-pres.; A. Griveau, sec.- 


treas. 

Directors—M. J. A. M. de la Giclais, J. E. 
» Marquis De Polignac, G. H. 
riffin, C. H. Bethmont, Henri Mbdtte, 

B. £. <mater. T. Turnbull. 
Shareholders’ Position* 
1935 oe 
11,375 
13,066 


80,300 
6,551 


86,851 
10,515 


ortgages, etc. ...... 708,233 ‘708,531 
‘ oa" earnings or dividends in 1934‘ and 


Western Canada Invest- 


ment Co. 

This company holds mortgages on 
Canadian properties with its head 
office in Edinburgh, Scotland. Th 
unsatisfactory conditions of rece 
years have reduced earnings on th 
company’s mortgages and inv 
ments. 

Offieers-—-F. J. G. Borthwick, chm., Bla 
ong, Cana Limegrs., Winn 

2A. Adamson: sign g offi 
med ge, Winsiega™  O em 

_ Earning . 

Div. 
ee Rate 
BY 
5% 


the company pays a certain 

amount in interest. With most com- 
‘panies they comprise two forms: De- 
posits are received,usually at an 
interest rate slightly higher than 
that of the banks This rate has par- 
alleled the decline in the bank rate 


it is still above that on. most high 
grade bonds. 

As a result of this relatively high 
yield, and because. of. the security 
offered, trust company debentures 
have been considered one of the 
most conservative forms of invest- 
ment. 

Employment of Funds 


As with capital funds, most of the 


guaranteed funds are employed in 
mortgages and securities. In respect 
to investment of both types of funds, 
a_ trust. company has no right to 
make commereial loans, as have the 
banks, or loans'on persoiial security. 
Investment _powérs, are. partly in 
trustee securities and partly in se~ 
curities opén, to insurance. com- 
panies. ° Broad Speaking, the 
function of. ‘trust compatiies has 
rar Tr PAG 
Western ‘Homes, Lad. 


Incorporated °in 1915 oath head | 


office at Wirthipég, this‘Gompainy in- 
vests chiefly in mortgages 6n city 
properties. Tees “liabilities — are 
stall; assets totat $7.6 rilfiors. j 
Offieers-4 willis Abyue, pie and’rhan. dir: 
é. Bs aamare : on sec. 
“Stockdill, E. J’ Brownlee BoC 
W A. Bremer, R. Duncan. °§* 
Birth mocnogs Recor :; 
= rUD 4 Bey exit p35 
a ee land Net °.’ Div, Earn 
Yeat> Reserves irs Rate” pent 
‘ ~ ie SES9 1% “¢ 


Parker, 


71> 


ce as 
me fax reserve, 


is 
Liab; to 
Pie 


n, C. BE, } 


agencies, the f 
seems to point definitely to 4p in. 
crease of the volume of funds which 
they handle. 

: « Electric Output 

The output for the year of 
electric stations in Canada 
lished a new high record at 23,404. 
408,000 kilowatt hours, an in 
over the 1934 output of 2,244,878 599 
kilowatt hours, or 10.6 per cent, 


At Your Service 
in many capacities 


Executor, Administrator and Trus- 
tee of Estates. 

Trustee for Bond Issues. 
Guardian, Committee of Estates of 
persons mentally unsound and of 
Estates of Absentees.. 

Registrar and ‘Transfer. Agent for 
Joint Stock Companies. 
Depository for Sinking Funds. 
Receiver, Assignee, Liquidator and 
Authorized Trustee under the Bank- 

, ruptey Act. 
» «Revenues collected »(rents, interest, 
"_ »¢lividends), : 
€ phim aTAL ERUST 
MONTREAL ©° OTTAWA 


A Four-FOLD SERVICE 
FOR INVESTORS | 


position’ and has had stability of || 


earnings. 
Officers and Directors— 
H. C, Cox, pres.; W. G. Morrow, vice- 


pres. and man, dir.; L. McCarthy, vice- | | 


pres.; G..H. Thompson, .; E, R. Wood, 


A Winnipeg company which has i 


been in business for 32 years. Mort- 


geges and agreements of sale ac-|! 


count for practically all the com- 
pany’s investments. ' 
Shareholders’ Position 
1934 ame 
7,240 
33,928 
26,671 
15,274 
479,963 
230,893 


ee 


725,930 


Home Building & Savings 


Association of Ottawa 
This company was incorporated in 


127/ 1837 with head office in Ottawa. 
483/The Home Building and Savi 


Association is one of the few On- 


3,725,179 
748'988 
1,144,470 
‘5,618,637 
Niagara Falls Building, 
Savings & Loan Ass’n 
A Niagara Falls c . Th 
Niagara Falls Building, ane “ 


ngs | Loan Association was incorporated 


in 1887. Its accounts were revised 


Hiram Walker-Gooderham & Worts, Limited” 
° (Demme meerpers tee Besamber hme 
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HE INVESTOR’S SERVICE of The Financial 
_™ Post Corporation Service will do for you what 
it is doing for many others — solve your problem 


of how to keep constantly in touch with your 
present of contemplated: investments. 


WHAT YOU GET 


1. Detailed. Analyses — A complete review of each 
-company, its business, history, capitalization, dividend 
record, officers and directors and seven years balance 
sheets and earnings statements. 


2. News Service — A speedy and reliable news service 
which keeps you constantly up-to-date. Details of 
official announcements, progress. reports, dividend 
changes, earnings reports, etc., are immediately sent 
’ forward so that you are always well informed with 
regard to the companies in which you are interested. 

{ 


‘TORONTO | 


DIVIDEND RECORD 
INVESTOR'S DIARY 


3. Investor’s Record Cards — Especially designed to 
enable you to keep a systematic record of your securi- 
ties, their net cost, subsequent transactions, and, a3 well, 
a record of dividends and interest payments received. 
A supply of these cards is sent with every service. 


+4.’ Dividend Record and Investor's Diary — A weekly 
card ving. a record of dividend announcements. of 
Canadian public companies, ex-dividend dates, redemp- 
tion notices, meeting dates, interest payments due, etc. 


WHAT IT COSTS 


The Intvestor’s Service may be’secured on all important 
Canadian companies in which there is public investment 


. informations Rates for the service are: 


$5. year for any 4 companies; 5 to 9 companies, $1.25 
a company ; $12 a year for any 10 companies; additional 
companies $1.20each. \. ' 5 


Huronville, Sask. 
Branch Offices—Regina, Saskatoon, Ed- 
monton. 
Earnings Record 
Rate 


Paid-up 
Capitalaod Net Diy. Earned 
Reserves Profits* Rate per ch. 


posiponed to March 31, it is ar 
nounced in Winnipeg. ? 
Shareholders were to decide upo: 
the offer of $200,000 made for ac 
quisition of the business. The off< 
been approved by directors an: 


Pe ek 
COMPANY RECEIVES THE PERSON. 
- AL ATTENTION OF A SENIOR EXEOU- 


Select your companies, fill in the coupon below. end \secure x service so mad 


2 ' y m ; = 
4 convenient cardboard filing bor is supplied with each service. 
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| Texas Corp., . 
F of all holdings: in Columb 
" jn United Light 8 Power, 
| wtilities. - & 
Sale of the entire holdi 
Gro¢eterias 38 
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Major changes in com 
holdings ee a 
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Ghanges in Common Shan 


F Gillette S. Razor. 
/ Gt. Lakes Dredge 300 
. Ts ae 


Month’s Dividend 
~ Corresp 


| March dividend paymen 
more than double the am¢é 
| in the 1935 month, a comp 
: The Financial Post shows. 
Ments, it is estimated wili z 
; $19.1 millions as against <9. 
in March, 1935. 
‘Bond interest payment 
| Other hand will be slight!y 
$20.1 millions as against $ 
lions in the corresponding 
1935. Total dividend and 
Payments will amount to 
lions, an increase of 38 pe 
Initial dividends, increas 
; ie ae vat hg extra 
ee Capital distrib 
| Contribute to the increase 
- dend ts, 


Anitial dividends are io 
the month on the 
Canadian eial 
ie an, Walker, G.& W.T 
cents a sha: 
latter 50 cents. While the 
. & Wea 
dend is'an initial distributid 
common stock, ¢ 
Paid on the old comn 
of capitis 
Co, cont 
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** 80 eeeeens 29,276,291 
Seececes 20,149,222 
: @ee.., 


StS Se eens 39 sis 
SIVIDEND Payne 
Rate Dat 


GQ 
7? 80 bd bd bd 


your requirements. 


we 


on the basis of stotk outstanding c‘— 
January 31, would mean about $60 _. 
a share for the preferred, with 
nothing for common shareholders. 


TIVE OFFICER OF THE COMPANY. : 


2900 Dd > & & 00 bod 


; 63) ; ‘ 
: Pid "2's ait 
31,555 Mo 0.15 
43). 00S 
710 i 6.10 
for income tax. 
balance of income tax 
.  $Before additional 
ihlé td prior years, $1,115. 
lities and Assets 


The Financial Post Corporation 

481 University Ave., Toronto. zi oS Fee 
Please send me, postpaid, the Investor's Service ‘on the attactled listiot 
.. for ¢ companies, $12 a year for 10 companies;. additional compat 


_ Please - send sample car d hpi hie nbie® thie teas ccs ke. 
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North Star Oil Will Build 
$40,000 Edmonton Plant 
Erection of a $40,000 oil storage @| T 


"3 
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Guaranty Trust 
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gli a 3 
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I a decrease in loan ¢em: . 


e explanation is . ntly amg 


sation of some 


s of other Joan companies Gon 


om the above, it will be 
the difficultiés of ‘trust ebes 
are centred largely. about Ot tn 
tment of guaratteed and canuar 
is. In so far as this is so, 
ymiments elsewhere on this nace 4. 
ction with mo - lendie 
id the general situation may ann 
pect to administration of tree 
tes and agencies, the fant 
s to point defini . a 
eose of the volume nate i hah: 
mev handle. By 


Sells Utilities 


nto Trust. Disposes of 
Tro law A hares one 
Smelters 


BUYS NORANDA, NICKEL 


ital Outlays Slashed — °36/87 Surplus Depends exile 
on Relief, pe oy inet Lictlane Pes 
: _ Understated «— ‘ 


ae nog 


Se tae 
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y . 

dency to liquidate American pub- municipalities LOR : ; l 

—aeenenencsiene soe — utility shares and to buy US. i | oo 
Electric Output ~ > @ oils. The trust was started and is municipalities, Mr. Hepburn | . | 

output for the year of | & managed through McLeod, Young, i}- — : BY ; 


ectric stations in Ganada: 


niente ee 


BATTLES! 
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Weir & Co,. Toronto inv : 
d a new high record at 23. 


0 kilowatt hours, an ineress | De trust sold all its $25,000 of 


the 1934 output of 2.26¢¢76 tineau Power Co. six per cent 
onturts and reduced its invest- 


watt hours, or 10.6 = ‘° 
percent," f écvri he tat mortgage bonds to| Hepburn Resists 
$8,000 sate: Foicace Power sovani Bt ; 
ver St. wrence 
5 cee bonds were redeemed and High Gasoline Tax 
the funds apparently placed in com- : nage 
mon shares. The trust sold $25,000 Opposition Member Sug- 


National Light & Power six per 
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half. 
Changes in Shares 
In preferred shares, changes were 
chiefly purchase of 200 shares in 
Texas Corp., US. oil firm, and sale 
of all holdings in Columbia Gas and 
in United Light & Power, American 


tilities. 

: Sale of the entire holding of 1,500 
Loblaw Gro¢eterias Class A shares 
is one of the major changes in com- 
mon stocks. Another is disposal of 
all shares in Texas Gulf Producing 
Co., acquired in 1934. 

Although all holdings in Con- 
solidated Mimtng & Smelting Co. 
were sold in 1935. the trust acquired 
1000 shares in Noranda Mines and 
500 shares in International Nickel 


Co. 

Major changes in common share 
holdings are tabulated as follows: 
Canadian Investors Cerpération 
Changes in Common Shares Held 


8 Net 
Amer. Tobacco ose 
Amer. Pwr. & LE. 

Andsan National. 

B. A. Oil 

Canada Life ..... 

Canada Packers.. 

Can. Dredge & D. 

Chesep’ke & O. R. 

Columbia G. & EI. 

Continental Oil .. 

C'mercial Solvents 

Cons. Gas of N.Y. 

Cons. Min. & S... 

Corn Products ... Se 

Creole Petroleum 200 

Dominion Bridge. 200 

General Motors .. 200 

Gillette S. Razor.. 200 

Gt. Lakes Dredge 300 

Int'l. Harvester .. sae 

Internat'l. Nickel 500 

Loblaw Groc. A... ... 

Montreal Power . 400 

Nat. Breweries .. 200 

Rat. Biscuit 200 

Noranda Mines .. 1,000 

Ont. Equit. Life.. 

Pacific Lighting... s 
Pennsylvania R.R. 500 

Phillips Petroleam 100 

Pub. Service, NJ. ... 

S. Calif. Edison... 

Stané. Oil, Calif.. *... , ‘ 
Stand. Oil, Indiana * 100 »- ae §©= 200 
Supertest Petrol... °... 100 
Texas Corp. ..... 

Texas Gulf Prod’g, ... ae 
Union Oil, Calff.. 200 > ta 200 
United Gas Imp.. ... 200 se 


: BB: SERBS: B SERRE TE: ; 


- on Gasoline © 


adopted by the Government. He 
suggested a tax on meals served 
hotels and restaurants, and the le- 
galizing of sweepstakes. 

Premier Hepburn in reply stated 


suffer most. It would also add: to 
Add 


the cost of transportation by truck, 
he said; and thus would add to the 
cost of commodities and the cost of 
living. , 

Premier Hepburn declared - the 
Liberal policy with respect to taxa- 
tion on gasoline to be. as follows: 
To drive out the gas tax bootlegger; 
to see that the collectors of gasoline 
tax make proper returns; and to 
see that the public treasury gets the 
full amount of tax to which it is 
entitled. He declares that the short- 
est and surest road to tax reduction 
is by way of an efficient tax admin- 
istration. 


Walker on Big Board, 
Withdraws from Smaller 
Hiram Walker - Gooderham & 

Worts have withdrawn from listing 

and registration on the Chicago 

Board of Trade 460,813 shares of 

preference stock and 660,000 no par 

value common shares, the total now 
issued. ‘This followed the registra- 
tion on the New York: Stock .Ex- 

change. — a 
The New York Curb Exchange is 

striking off these securities from its 
lists as well for the same reason. 


Payments to Investors 
$39 Millions in March 


Month’s Dividend Disbursements Moie ‘Than ‘Double 


Corresponding 


March dividend payments will be 
more than double the amount paid 
in the 1935 month, a compilation by 


The Financial Post shows. Disburse- | Inter. Minin 


ments, it is estimated will amount to 
$19.1 millions as against $9.4 millions 
in March, 1935. 

Bond interest payments on the 
other hand will be slightly lower at 
$20.1 millions as against $208 mil- 
lions in the corresponding month of 
1935. Total dividend and interest 


payments will amount to $39.3 mil- | yg¢ 
N 


lions, an increase of 38 per cent. 
Initial dividends, increased rates, 
payments on arrears, extra disburse- 


ments and capital distributions, all | Paton 


contribute to the increase in divi- 
dend payments, 

Initial dividends are to be paid 
during the month on the common 


stocks of Canadien Celanese and| Rona 


Hiram-Walker, G. & W. The former 
s paying 40 cents a share and the 
Jatter 50 cents. While the Hiram- 


Month of:1935 


& . 
3 


Inter. Coal, c........... tle. 2 
Imperial Tob., ord..,, .06%aq 3 
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a “7 . 
Petrol Oil & GOB. coscces 
Do., bonus oseees 


Photo Engravers...+s.« 
Cro 


villi 


extri 
a. Gooderham & Worts divi-| So. Amer. Gold 
“ ets Ss 
18 an initial distribution on the Third Con, @ 


present common stock, dividends 
Were paid on the old common prior 
10 reorganization of capital in 1932. 
Maritime Trust Co, contributed to 
the increase in payments by raising 
ls dividend rate from $1.50 to $2.00 
@ share. Acadia Sugar Refining Co. 
and Sherwin-Williams Co. are mak- 
ng Payments of 7% cents and $1.75 
Tespectively on account of prefer- 
ence arrears. 

Extra dividends have been de- 


7 ae by Electrolux Corp., Crown 


e, Lak : 
id Mines ae mines and Siscoe 


ee iinportant factor in the 
ise in the month’s payments is 
® capital distribution of $8 a share 


made by Granby Consolidated Min- 
we Smeltin 


: Payments follows: 
SUMMARY OF MARCH PAYMENTS 
1996 1935 


Seeteccee 28, 


3 
176,291 
20,149,222 s0,a0na6s 


325,513 
NTS 
Rete D 


Walker-Good.....0+0+++) $-50 
Do., pref...cscccceses -25q 
q—Quarterly. 
eee. dje* 
° distribution. 
BOND INTEREST DUE IN MARCH 
Company: Rate Date Due Amount 
Adel. . aon 1948 
Atlantic Util. A.... 5 1 
Ter, Elev... i 
i 1 
1 
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is 
2. 


31 
31 
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5 
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1 
2 
1 
1 
1 
1 
1 
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1 
i 
i 
i 
1 
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1 
1 
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penditures, there were heavy capital 
outlays on the trans-Canada high- 
way under the Department of 
Northern Development. This de- 
partment, under Hon. Peter Heenan, 
also irfturred 


down in line with reduc- 
tions in other d 

Mr. Hepburn’s budget experience 

is as follows: 
Ontario 1935-36 Budget 
(In Millions of s) 
% Fore- Differ- 
ence 


+5.4 
+42 
+5.3 
=—a.d 


Expenditure 

The major factor in increasing 
revenue was energetic collection of 
succession duties so that $2% mil- 
lions more was raised than fore- 
cast. Also increased amusement 
taxes brought in $1.2 millions more 
than expected and they haye since 
been reduced, Other increases in 
revenue are spread over various de- 
partments, and measure up to pre- 
dictions. 

The record of ordinary expendi- 
tures is remarkable for the fact that 
estimates were unusually accurate 
in most departments and that out- 
lays were within the forecasts for 
nearly all. 

The chief increases in ordinary 
expenditures over estimates were 
$400,000 in the Department of Health 
due to increased hospital grants, and 
$146,000 in Mr. Hepburn’s treasury 
department which he explains as 
due to expenditure-on collections, 
This, he says, was good business. 

Balance Predicted 


‘It is difficult to compare results 
for 1935-36 with predictions for next 
year because Mr. Heburn uses gross 
figures for the current year’s ordin- 
ary revenue and expenditure but 
referred to the 1936-37 budget in 
net figures. However, he forecasts 
expenditures at $71.7 millions, in- 
cluding $12.6 millions for relief, and 
revenues of $723 millions. This 
pos yt give a surplus of $600,000 for 


1 ‘ 

The chief reduction to be made 
in expenditures is $7.8 millions off 
unemployment relief. The major in- 
crease in revenue is expected from 
the new income tax which is esti- 
mated to produce $6 millions. These 
two forecasts alone, if fully realized, 
would wipe off the deficit incurred 


this year. 
Confusing Statements 

In his budget address, Premier 
Hepburn stated the increase in 
Ontario’s gross debt in the 11 months 
ended Feb. 29, 1936, was $14,245,657. 
And he predicted that there would 
be an actual decrease of $10,560,338 
in the gros debt in the 1936-37 year. 


St. Lawrence 
To Cut Values 


ape Company to Write 
550 


wn Capital Values 
by $15 Millions 


From Our Own Correspondent 

MONTREAL. — Directors of St. 
Lawrence Paper will recom- 
mend for approval to the sharehold- 
ers a plan for writing down certain 
capital assets of the company to 
present day values. 

It is to write the values 
in the 1935 balance sheet by over 
$15 millions. This, figure covers a 
reduction in the book value of tim- 
ber limits from $11.6 millions to 
$1.8 millions; real estate and build- 

millions to $3.1 mil- 
lions; mill machinery and equip- 
ment from $9.9 millions to $7.8 mil- 


4is| lions. This reduction will then give 


debt to the government will gradu- 


present plans, but this does not 
1.2} mean that the d 
becomes part of the Hydro’s debt 
and must be paid off out of earnings. 

This change in financing arrange- 
ments may allow governments to 
show decreases in the provincial 
debt for many years although the 
government’s portion of the com- 
bined debt may be rising. 


TO SELL AUTOMOBILES 


SHOWMANSHIP. will help you sell automo- 
biles — automobiles, or any other product. 
Start. with a smart, custom-built floor that 
reflects the character of your business. 
Attractive border effects can be created... 
emblems or trademarks reproduced — with 
Bominion Battleship Linoleum . . . this noise- 
reducing, easy-to-clean floor covering coming 
in 19 different colours and effects., 
SURPRISINGLY INEXPENSIVE 

Consult a specialist; your house furnishing store or a 


liquidated, according to 
ebt disappears. It 


floor covering’ contractor will gladly submit designs 
and prices for a new, custom-built Dominion Battleship 
Linoleum floor. Ask about our 5-year guarantee. 


DOMINION OILCLOTH & LINOLEUM CO. LIMITED 


Montreal 


Fair Play, Please 


HAT would ‘you think were this an announcement that the 
MacLean Publishing y, after fifty — service to the 

. Canadian people, is compelled to move to the United States in order 

that it may be able to continue in the business of publishing national a 
zines and papers edited solely in the interests of Canadians and as media for 
the expression of Canadian: mene 

You would find it:hard to believe. Convinced of the justness of our 
reasons, you" would; es a Canadian, be resentful of the causes, particularly 
were you to learn that in forcing Canadian-owned businesses out of their 
own country, a government was holding open house for foreign i ; 
somone — avalanche of periodicals designed to foster the interests of 
ano e. 

We 8 sot making such an announcement. Maclean's is not 
to quit Canada. The i of hundreds of Canadian men and women 
is involved. We employ nearly five hundred people in our Toronto plant 
rine a many more throughout the Dominion. They and their families 

on us. 

Pye cannot believe that the Canadian Government, apprised of the facts, 
will decline to remove handicaps which, if they persist, might make such a 
move necessary. 

We cannot believe that the Canadian Government is not aware of the 
value of national publications in the building of national consciousness and 
understanding. 

But the weight of the Canadian publishers’ production costs, raised by 
taxation to a point vastly higher than those of our United States competitors, 
and the action of the Canadian Government in removing all duties and taxes 
from those competitors, without izing reductions in taxes on the native 
product, means that, on the existing basis, Canadian publishers cannot con- 
tinue ae to maintain national publications, much less develop and 
expand. 

P The situation in which Canadian — have been placed by the pres- 
ent Government is, as an example of unfair discrimination, unique. 

We feel you ought to be told about it. 


The Whys of the Tariff 


T HE Liberal Government in power under Right Honorable W. L. Mac- 
kenzie King in the years 1926-1930, recognized the handicaps under 
which Canadian publishers were ing on their work in competition with 
United States mage It granted drawbacks on duties paid on raw materi- 


: als, exemptions from sales taxes on Certain items, and lower 


As a result, Canada’s own national ae made big oy But 
United States periodicals continued to this market, glorifying Ameti- 
can institutions, American ities, American history, litics, 
and the products of American labor—all very suitable for United States 
readers, but not for Canadians. 

- In 1931, the Conservative Government, under Right Honorable R. B. 
Bennett, realizing the effect of such reading upon our national life, decided 
to slow down the Americanization of a British people by placing a tariff on 
ae publications. 

tax was NOT on reading matter. ‘There was no tax at all ae. 

tions containing less than twenty, per cent of advertising matter. rate 

was two cents a copy on magazines containing twenty to thirty per cent of 

oe and five cents a copy on magazines containing more than thirty 

per cent of advertising. 

The result of those taxes was.an increase in the price of United States 

publications sold in Canada and a consequent decrease in their circulations. 

ing under the tariff, Canadian publishers, without 

benefits to the Canadian reader. They improved 

their magazines immeasurably; secured better material ig more for 

it. Maclean’s as soon as it could do so, cut its price in half. plants 
were extended and payrolls lengthened. 


Production Costs Raised 
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There was a yearly increase of $52,000 added to normal production costs 
of one magazine... , . 

In the case of the MacLean Publishing Company, because of these 
handicaps, not shared by its foreign competitors, the cost of prodaciog irs 
four magazines in 1935 was more than $100,000 greater than would. 

‘been the case in 1930; - anes 
Maclean's Magazine alone, in 1935, paid $13,300 in sales taxes on the 
paper, ink and engravings it used. 

It contributed $49,000 to the Canadian post office. 

Now it is compelled to compete with the finished products of publishers 
of another who pay none of those duties, excise or sales taxes. 

Maclean's Chatelaine pay hundreds. of thousands of dollars to 
Canadian mills for the paper they use. 

They must compete with foreign periodicals printed on paper (a lot of it 
made from Canadian pulp) eons at prices considerably ee than those - 
obtainable in Canada. 

And now, under the recent treaty with the United States, Premier King 
has removed all duties imposed upon United States periodicals by the 
previous Government. 

So far, he has taken no action to remedy the inequality of the Canadian 
publisher’s position, which he recognized when last in power. 


Only Equal Treatment Asked 


HE Canadian publisher is not seeking a shut-out of forei publica ications, 
T All he asks for is trestment thet will be ar least, equal cp the ereat- 
ment given to his competitors. cael 

_ The elimination of the tax on United States magazines would not worry, 
him were his production costs placed on a level even approximating those 
of his foreign rival. Mee 

_ If a Canadian editor wanted to import an illustration by a famous €Cana- 
dian illustrator residing in New York, the duties and taxes he must pay on 
that drawing would be an additional third of the value. And the Canadian 
Government also would collect income tax from the artist. 

But let a United States editor buy that drawing and he can print it and 


ship the finished product into Canada, largely by freight, free of all duty and 


* sales taxes. 


If an American advertiser wants to spend money in Canada by takin 
space in a Canadian magazine, the publisher must bay duty, necks maa 
sales tax on the halftone plates required for good pri v8 . 

_ But precisely the same advertisement, placed in a United States publica- 
tion, can be distributed in avalanches throughout the Dominion without 
payment of any tax whatever. ° « 

Is that fair? 


Restricting Canadianism 


N'JULY, 1931, Right Honorable W. L. Mackenzie King, speaking in eo 
I House of Commons in opposition to ee one R. B. Bennett's 


proposed tariff covering foreign ications, this: . 
‘ Lab xy idee cay Hh orth Ts fig eey nea Tal in lecbiinaent ok 
views ideas out communities, particularly communities that are 


n fs.” 

ig i the tax on alien publications he has removed all restrictions 

limiting the spread of STATES views and UNITED STATES 
t 


ideas : : 
submit that it is more important that there 
sesttiction of che. widest spread: of Canadian ‘views sof; Canndine taiae 
“particularly een that are neighbors”. 

What are the _ mg d seat ve rat mlb area 

What views and ideas have United States publications that are of greater - 
Benefit to the people of Canada than are the views of Canadian editors and 


rs > 
What Do You Think? 


O YOU, readers of Maclean’s, or of ‘an Saat: Cine parent, mn, ° 
think Canadian magazines have been given a ee: > 
exe is justice in the fact that Canadian icy compels 
y to subsidize their United States competitors? 
ing the case, is bound to take into 
country. . a 
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More Stock 

HAT nationalization of the Bank 
Ta Canada is to be effected by 
yssuance of additional stock comes 
as no surprise. For some time it has 
been more or less taken for granted 
that no action which would disturb 
poldings of present shareholders 
would be taken, and the speech 
from the throne definitely pointed 
to this method of shifting owner- 

Tp. 

“ is considered unlikely the pres- 
ent regime will attempt to “go agin” 
the governor, but it is by no means 
certain that radical measures may 
not be advocated under some future 
administration. Just what measure 
of effective control the Government 
will have even with “appointment 


. 


ie 
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ProblemofCentral 


Freedom from Political 


lnataears 


More Important than Ownership 


of 


Capital Stock at 


} 


By DR. J, P. DAY 


of directors in such manner as to; 


ensure voting control of the board 
of directors by the Government,” is 
not yet clear. 4 

Some authorities have been of the 
opinion that shaping of policies as 
well as actual conduct of the bank 
js directly under the control of the 
governor. In substantiation of their 
contention they point to the section 
of the Bank of Canada Act which 


reads: 

“No action of decision of the 
board of directors, or of the exec- 
utive committee shall have any 
effect unless the same is concur- 
red in by the governor, Or in his 
absence or incapacity, by the dep- 
uty governor.” 

2 iB 


Nominal Cost 
UST how the actual transfer will 
Se carried out is still pretty much 


ference by 
the political 
government 

DR, J. FP. DAY in power, 
The Bank of Japan was not de- 
signed to be exclusively privately 


one-half the capital. Nevertheless, 
if the shares were held entirely by 
private citizens, as is actually the 
a the provisions of article 24, 


of a mystery. It has been reported | tha 


that a cheque will be drawn for the 
amount of the shares against the 
Government's balance with the 
bank, which currently stands a 
about $25 millions. . 

A good deal of unnecessary red 
tape would be obviated, however, 
if the additional stock were acquir- 
ed for a nominal amount.. It has 
been suggested, for instance, that the 
right of note issue which the Gov- 
ernment ceded to the bank could be 
valued at the necessary amount. — 

Another point which is not yet 
clear is whether, if the Government 
actually pays for the stock and re- 
ceives dividends on it, two-thirds of 
the surplus is still paid to the treas- 
sury. If so, accumulation of the 
bank’s reserves would seem to be 
a relatively slow process. 

There appears to be no question 
but that the bank could easily cover 
the additional dividend require- 
ments, if as has been suggested $6 
millions of stock is is@ned. It is a 
question, however, whether the new 


' stock should be dividend paying in 


view of the effect on reserves and 
the fact that a large contribution is 
already made to government coffers. 


« ” . 


Pay Roll Costs 

HE question of service charges 

“s still a very live issue, and 
although it is understood no defin- 
ite report has been made by the 
bankers’ committee considering a 
uniform schedule, apparently some 
of the banks are more strictly en- 
forcing the levies. 

The most recent development is 
a charge for pay roll accounts. A 
widespread practice has been for 
civic departments and business con- 
cerns to deposit a sum of money, 
which was then apportioned by the 
bank among the accounts of em- 
ployees. This method of handling 
pay roll relieved the depositing 
companies of considerable clerical 
work and also saved cheque 
charges, This last item mounted to 
a quite respectable total in some 
instances, particularly where salar- 
ies were paid monthly and six-cent 
stamps were more often required. 

Formerly this service was per- 
formed by the banks free of charge. 
A number of concerns, however, 
have now been advised that in fu- 
ture there will be a charge of three 
cents for each account credited. It 


is a fair charge. 
> = 


Service Charges 

PEAKING of service charges, @ 

number of Ontario depositors 
who have been assessed for issuing 
cheques have switched their bal- 
ances to the Ontario Savings Office. 
Here, they said, they could draw as 
many cheques as they wished and 
at the same time obtain additional 
interest. 

The Savings Office itself is feeling 
the pinch of relatively heavy serv- 
ice costs, and it is understood the 
provincial treasury department has 
under consideration a scheme for 
‘imiting the number of cheques to 
2 “reasonable” maximum, 

t 7 


- 

Politics and the Banks 
BANkers will probably get a 
“smile out of the remarks of a 
s#0eral member of the Federal legis- 
‘alure during a recent discussion. 
In speaking of the existing banking 
Situation, the honorable member 
discoursed as follows: 


out of lending credit pu 
‘astitutions, What, chance has any- 
Sody who wishes to engage in 
business to borrow money at a 
reasonable Tate of interest when 
the banks can lend to govern- 
ments at five and six per cent?” 
It is ridiculous, of course. Banks 
ue certainly not making all the 
profit they would like; if they can 
ect half the return from govern- 
ment securities intimated they are 
fortunate; and they direct funds 
into investment in 
*<curities only because 
uve loans 
‘vailable, Yet it is the sort 


“the Government shall control 
all the operations of the Bank of 
Japan anti shall prevent not only 
any operation which is contrary 
to the act or by-laws but also any 
measure that the Government.may 
deem disadvantageous for the 
State” 

would render the management com- 
pletely subservient to the govern- 
ment, 

The National Bank of Copenhagen 
was not publicly owned until May 1, 
1934, but, if it had been, the pro- 
visions of article 2, that 

“no order from the government 
shall ever directly or indirectly 
interfere with the bank’s manage- 
ment nor shall any encroachments 
on the means or money held by 
the bank be permitted.” 

would make the management com- 
pletely independent of the govern- 
ment. 

Thus it is conceivable both that a 
privately-owned central bank could 
be brought entirely under govern- 
ment control and that a state cen- 
tral bank could be made entirely 
independent of the government. Who 
actually owns the shares is, there- 
fore, of less importance than the ar- 
rangements made as to the independ- 
ence or otherwise of the manage-~- 
ment. 

Nevertheless, if it is thought ad- 
visable to emphasize the desirability 
of independence, private ownership 
of the stock will be preferred. Of 
33 central banks about one half 
are privately owned, half a dozen 
are State owned, and the remainder 
permit both state and private sub- 
scription, though in some cases the 
state has not subscribed and in 
others state subscription is limited 
to a relatively small proportion of 
the stock, 

Set-Up of Bank 

The governing bodies of central 
banks vary considerably. The usual 
structure is to have a governor as 
head of the bank and a board of 
directors, The governor, or presi- 
dent, may be the most important of- 
ficer, or he may be more or less 
honorary as president of the board, 
with a general manager exercising 
most influence. The board of direc- 
tors may be a large body, in which 
case a selected group form the ex- 
ecutive committee. In some central 
banks there is also an advisory coun- 
cil. Using the term governor to de- 
note the responsible head of the 
bank, we find that he is almost in- 
variably appointed by. the state, 

in England and certain South 
American countries he is elected by 
the directors. 

The directors of state central 
banks are nominated by the state, 
‘but for privately-owned central 
banks the practice varies, the usual 
arrangement being either election 
by the shareholders or a mixed. di- 
rectorate partly elected by the share- 
holders and partly nominated by the 
state. In most cases there are defin- 
ite prohibitions, nearly always of 
aliens and sometimes of certain oc- 


The above are the legal arrange- 
ments; the actual working may be 
somewhat different. governor 


the shareholders may actually be 
placed in power by the chambers 
of commerce. 
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main job, which is, in the in’ 
the nation, to maintain, so far as lies 
in his power, the soundness of the 
monetary unit. 

Political Influence 
_ That should, of course, be the ob- 
ject of the government's policy also. 
But the government are more like- 
ly to fail or falter, either through 
ignorance or driven by political ex- 
pediency. A good example of: both 
causes is shown in the silver ‘policy 
of the present United States gevern- 
ment, where political 
dictated action intended to raise the 
price of silver but likely, through 
driving China, the one great silver 
currency country, off silver, to re- 
sult in a substantial fall in the world 
price of that metal. 

A government may fail through 
honest ignorance, through not appre- 
ciating the repercussions of its mon- 
etary policy, through lacking the 
understanding which the governor 
of the central bank has gained by 
concentrated, continuous attention 
and day to day experience. This sort 
of honest ignorance is especially lia- 
ble to be found when a political 
party has perhaps by an extension of 
the franchise, perhaps by some emo- 
tional wave of public opinion, been 
swept into office for the first time in 


its history. 
Over-Borrowing Dangerous 

The commonest case, however, of 
governments adopting unsound 
monetary policies is over-borrowing. 
Government spending is always 
popular, whereas retrenchment and 
economy in the public service are 
strongly resented by the interests 
directly affected. Heavy taxation to 
raise the necessary revenue is al- 
ways disliked and may be politically 
suicidal for the party in power. Gov- 
ernments are, therefore, always un- 
der temptation to borrow more than 
justifiable in the national interest, 
Over-borrowing today only eases 
conditions now at the cost of worse 
trouble in the future. 

Agovernment is seeking to improve 
its chances of re-election; borrowing 
instead of taxation will undoubtedly 
do that, and for too many govern- 
ments that is sufficient reason for 
their choice. They leave the difficul- 
ties of the future to chance or their 
successors. The céntral bank is not 
concerned with party fortunes; its 
management sees clearly the unwis- 
dom of casting too heavy a burden 
on the future and prefer, in the 
national interest, to pay as we go 
rather than to lighten the burden for 
one generation only to overwhelm 


An independent central bank 
would, therefore, oo to oppose 


Question of Control 


Doesn't 


Matter Much 


the Bank of Canada having just completed a year’s operations, 
é Lenten ot tetulaneees teamounents 


limited to not abetting such a policy 

rather than preventing it. 
Means Delay 

In the last resort, the government 

can pass fresh tion altering the 

status of the but the advantage 

of an independent bank is that it can 


give the country time to rally against 
some fatal step. 

It is difficult to find any instances 
of a central bank improperly inter- 
fering with government policies; on 
the other hand, the cases where a 
government has forced unsound poli- 
cies on, a central bank are quite 
plentiful. In 1925, the bank of France, 
under compulsion from the govern- 
ment, not broke the law but 

ed balance sheets to 
the fact. “The whole experience 
of the United States seems to show,” 


CY | in the opinion of Mr. Dodwell, emin- 


ent banking authority; with whom 
many will agree, “the great desir- 
ability of keeping banking and 
monetary policy as removed from 
party politics as possible, in normal 
times.” Many other examples could 
be given. 


Experience Enlightening | 

The advantage of granting inde- 
pendence to the central bank is more 
widely recognized after a period of 
bad government finance has opened 
the eyes of people to the dangers 
against which such independence is 
intended to' guard. The inflationary 
debauches of so many governments 
during and following the Great War 
did much to strengthen the support 
of the opinion of experts that inde- 
pendence was essential. 

Hence we have the often-quoted 
resolutions of the Brussels Confer- 
ence of 1920 and the Genoa Confer- 
ence of 1922 that central banks, and 
especially banks of issue, should not 
only not be state banks but should 
be free from all political pressure 
and contluct solely along the lines of 
prudent finance, That would seem 
to remain as the official opinion of 
international experts, for it has been 
several times repéated, perhaps the 
latest occasion being in the state- 
ment of monetary and credit policy 
submitted by the preparatory Com- 
mission of experts.to the World 
Monetary and Economic Conference 
at London in 1933: 


‘We would suggest that the Con- 
ference emphasize the importance 
of the monetary organization being 
80 arranged as to make central 
banks independent of political in- 
fluence. We feel it also important 
to suggest that governments in 
their economic and financial policy 
should avoid increasing the diffi- 
culties of central banks in the 
discharge of their responsibilities,” 


In spite of this unanimous, re- 
iterated, and quite definite opinion 
of the world’s experts, there has 
been, d these last few years, 
some tendency for certain govern- 
ments to undermine the independ- 
ence of central banks and introduce 
in varying degrees measures of state 
control. In countries where wild 
economic experimentation needs the 
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the currency lies in the temptation 
to a government to treat its poli- 
tical difficulties as justifying a 
course of action only permissible 
sim an emergency of an entirely | 
different order.” 


| Saint John Harbor 


rts Gain in Cargo 
Frem Our Own Correspondent 

MONTREAL,—Saint John Harbor 

reports 254,786 tons of 

ee during February, of 

imports totalled 82,431 and 

exports 172,355 tons. The same month 

a@ year ago, imports amounted to 51,- 

119 and exports 135,091 tons, making 
a total of 186,210 tons, 
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Volume 13 Now Ready— 
THE FINANCIAL POST 
RECORD OF PROSPECTUSES 


Volume 13 covers two years, January Ist, 1934 to December 31st, 1935 


One of the most Valuable and 


Original Ideas in Canadian 
Financial Publications ever ° 


Produced. 


The Financial Post Record of Pros« 
pectuses was conceived with the idea 
of. providing a complete, permanent 
and readily accessible record of pros- 
pectus advertising, a summary of Gov- 
ernment, Municipal and Corporation 
financing, and a record of dividend and 
bond interest payments. It opened a 
field’ theretofore untouched. Many 
firms and officials that had been 
endeavoring to keep records for their 
own. use, have found that this volume 
replaces a cumbersome, expensive sys- 


tem with a complete and 


accessible 


record in the handiest possible shape, 
Firms which spend thousands of dol- 


lars on their statistical service find the 
Record of Prospectuses of great value. 


They are among the largest buyers of 


this service. 


The twelve volumes that have been 
published prior to this present one, 
have each, as they appeared, met with. 
an enthusiastic reception. They form 
an invaluable part of the records of 
nearly every progressive financjal in- 


stitution in Canada. 


The thirteenth volume makes the 


record complete to the end of the year 


1935. 


You will find this volume valuable. 
Because permanency is necessary the 
Prospectuses is expensively 
bound, with pure gold printing on the 


Record of 


cover, real leather corners 


and handsome red buckram cover. The 
price per volume is $7.00. Quantities 


of five or more $5.00 each, 


Copies of the earlier volumes are still 


available at the issue price. 


and back 


The Complete Service 


Built to Endure 


Ten years from now the Record of 
Prospectuses will be as valuable to 
you for ready reference as it is today. 
And so we have built it to endure for 

,» years. The volumes are bound in red 
buckram with leather backs and cor- 
ners. They are more than permanent 
and sturdy; they are a handsome and 
dignified addition to any office library. 


GROWS MORE 

VALUABLE AS 

THE YEARS 
ROLL BY 


Gives a Unique Service in Provid- 
ing Records Essential to Can- 
adian Finance, Records that Have 
a Value for Many Years, 


The following features are contained 
‘jn Volume 13: : 
RECORD OF PROSPECTUSES. Ail 
prospectuses of financing for 1934 and 
1935 are given. These are grouped in one 
section for easy reference and comparison. 


SUMMARY OF CANADIAN FINANC- 
ING. This important department covers 
all offerings announced from January 1, 
1934, to December 31, 1935. For Govern- 
ment and Municipal bonds it gives the 
date, amount, rate, when due, name of pur- 
chaser, price and cost basis. For Canadian 
corporation bonds it gives, beside the 
name of the issue, the month offered, 
amount, rate, maturity, by whom offered, 
where payable, price and yield. For Can- 
adian corporation stock issues, the name 
of issue, when offered, amount, dividend 
rate, class of stock, by whom offered, price 
and yield. As well as the above, similar 
details are given on Foreign Corporation 
Stock Issues and Foreign Bonds, unspeci- 
fied portions of which were distributed 
in Canada. 


MATURING BONDS. One department 
gives the time and place payable, amount, 
and date, of all bonds maturing during the 
next six years. 


RECORD OF DIVIDEND AND BOND .. 
INTEREST PAYMENTS. This important.’ 
information is given for all Canadian cor- 
poration stocks and for all Canadian bonds, 
with the rate, amount and date or dates 
paid. 

CUMULATIVE INDEX. In omer that 
there may exist a thorough co-relation | 
between Volume 13 and the volumes that 
preceded it, a consolidated index covering 
Volumes 1 to 12 (period, January, 1926, to 
December, 1933) has been prepared. All 
public offerings in that time are listed 
alphabetically and the volume of the 
RECORD OF PROSPECTUSES and the 
es the prospectus is reproduced, 

ca , 
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» 


PERMANENT ORDERS 


Many banks, trust companies, investment 


banking houses, 


bond merchants, insurance 


companies, as well as government officials, 
municipal treasurers, and large institutional 
investors—in all. numbering hundreds—have 


USE THIS ORDER FORM 


ee wo en ee 


SUBSCRIPTION PRICE 
Per Volume .................. $7.00 each 


Five or More Volumes $5.00 each 


[] Volume 1, Jan. to June, 1926. 
[] Volume 2, July.to Dec., 1926. 
[] Volume 3, Jan. to June, 1927. 
[] Volume 4, July to Dec., 1927, 
C] Volume 5, Jdn. to June, 1928. 
[] Volume 6, July to Dec., 1928. 
[] Volume 7, Jan. to June, 1929, 
[] Volume 8, July’to Dec., 1929. 
CO Volume 9, Jan. to June, 1930. 
[] Volume 10, July to Dec., 19380, 
[) Volume 11, Jan, to Dec., 1931. 
C) Volume 12, Jan., 1932, 

to Dec., 1983. 


given us a permanent order to send .each 
copy of the RECORD OF PROSPECTUSES 
as published. They find it indispensable. You 
may obtain this service, too, by filling in the 
coupon order below. 


THE FINANCIAL POST, 
481 University Ave., 
Toronto 2, Canada. 
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Please send me the copies of The Financial Post. Record of 
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CJ Volume 13, Jan., 1934, 
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Prospectuses I have checked, 
T enclose $.......+..+. in payment, 


[] I would like you to send me also each new volume of the 
Record of Prospectuses, automatically, as soon as published and 


(Check “Vv ” in space provided, if you desire the 
advantage and convenience of a permanent order.) 
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r Des Moines 
Licenses 


iicitations ns by ! Mail Were 
ontinent-wide — Two 
Companies 


SION OF NAMES 


mouncement that the licenses of 
"Union Mutual Life and the 
m Mutual Casualty of Des 
Iowa, have been revoked by 
Towa State Insurance Depart- 
it, should remove two companies 
th have long figured in the in- 
fmce records of Canada. 

h neither of these com- 
were licensed to do business 
Canada, they both operated in 
*country through the mail and 

the subject of repeated en- 
bs on the part of The Financial 
readers. 


'~ Refused Canadian Mails 


A little over two years ago, G. D. 
layson, federal superintendent of 
nce, announced the privilege 
using the mails in Canada had 
n withdrawn from the Union 
tual Life at the same time that 
r action was taken against five 

r insurance concerns. 
Iowa companies are not to be 
d with the Mutual Life of 
nd, Maine, which commenced 
ess in Canada in 1868 and at 
end of 1934 (latest available fig- 
-had approximately $6 millions 
n ce in force in this country. 


, Receiver Appointed 
mion Mutual Life of Iowa has 
mn charged with irregular prac- 
while the casualty organization 
id to be insolvent, and the State 
urance Commissioner has been 
pinted receiver. Two brothers, 
Bliam and Kar! Schulz, were presi- 
t._and secretary of the two com- 
jes until a few weeks ago when, 
rding to Eastern Underwriter, 
wy resigned from the life company 
an ‘injunction had been 

ht against it. 

the company did most of its busi- 
® by mail, only $3 millions of its 
Wmillions business in force being 
. The US. postal authorities 
) reported to have been investi- 
ing the life company for some 


Atns. 


> Insurance Reports 


* 

sil , 
4 es 
a 


Western Empire 


ew insurance issued by the 
tern Empire Life Assurance Co. 
B35 totalled $1,451,000— a small 
pase over the corresponding fig- 
fa year ago. Total business in 
showed a smiall decline to 
,000. 
inalysis of new’ business issued 
ing 1935 showed slightly less than 
ition ‘to. have been on the par- 
ting plan, and the remainder 
par. The company also wrote a 
up policy of $37,000 during the 
ysis of the company’s assets 
LC a further gain in the propor- 
on of farm mortgages held and a 
Baller amount of real.estate. In- 
earnings in 1935 were almost 
per cent on mean invested 


Sauvegarde 
m increase of more than 100 per 
t in new insurance paid for in 
5 is the record of Sauvegarde 
We Insurance Co. The 1935 total 
96.3 millions is the largest figure 
lume of insurance on a paid-for 
placed by the company in 
ny years. 
=@iew business issued increased 
ier 14 per cent to a total: of $7.9 
Milions, of which just over $5 mil- 
Ss was participating business and 
remainder non-par. Total busi- 
i@es int-force made a substantial gain 
"0628.3 millions compared with $25.7 
Aelions at the end of 1934. 


ae as ng 


: Insurance Inklings 


| H. BIRKBECK, formerly city 
hager at Montreal Notre Dame 
ge London Life, has been made city 
mnager at Toronto, Danforth. 


"RORMAN FREEMAN of London 


, chy manager’ at Ottawa has: 


men moved to Montreal, N. D. G. 
mach. - 
: E H. DAVISON has been 


New insurance issued in Ontario during ies aunituncahidnandnros 
to preliminary figures 


Department this week. 
The total of $292 millions for 1935 is the first time this figure has dipped 


below the $300 millions mark since 1924. 
Additions to business (other than new insurance 


released by 


issued) reached the 


high level of $134 millions, however, compared with $110 millions the 
previous year. Business in force in the province at the end. of the year 
showed a small gain for the second consecutive year, the total st the end 


of 1935 being almost $28 billions. . 


Income and Disbursements 
Analysis of. premium income showed considerable gain from 2 
insurance and a small gain on industrial business. Income from ordinary 
business and also net consideration received for annuities showed declines. 
Total net premium income from all sources declined about two million 


dollars to $87.1 millions. 


A small decline was also shown in disbursements to policyholders, 
which totalled a little more than $65 millions, compared with $66 millions 


‘the previous year. Of this totel, the largest sum ($28 millions) was paid: 


out in surrender values, with death claims absorbing $17 millions, = 


policy dividends $12 millions. . 


Comparative figures for individual companies writing in Ontario \ are 


as follows: 


LIFE INSURANCE COMPANIES—ONTARIO BUSINESS 1935 
Net Total 


consideration Premium 
for Annuities Income 


Joint Stock $ $ 
tna 5,418 586,476 
1,443,616 er 


London 
London & Scottish ... 
Manufacturers 


mitre. 
Mut. L. & Citizens.... 
National 
North British 
Northern 
Occidental . 
Ontario Equitable ... 
Phoenix Assce. 
Prudential pees: 
Royal .. eecsccece 
Seuvegurds. PrrrTi iii 
Sovereign ....- eseere 
BUN sii. ceocecce eeese 
Travelers 


Ancient Foresters ...+ 
Metropolitan 

Mutual Relief 

New York Life 


Mutuai of Canada . 
North America 


89,189,215 


New Policies 
Issued 
No. 
315 
3,474 
3, 419 
1,843 
1,847 
2,111 
521 
576 
879 
44 
3,838 
2,828 
64,132 
251 
3,916 


3388; 
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ee 


aie’ 
apie 


a) abessse.t 
B8ono ou! oe 
$8285 See s88S8335: 
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RSSAESEE = 
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274, 
71,815,572 


364,005 311,025,759 2,708,758 2,717,178,201 


Life Company Shareholders, II. 


National Life 


Five Shareholders Control 75 Per Cent. of Stock 
Outstanding — Ninety Other Shareholders 
in Company 


Seventy-five per cent of the shares 
of National Life Assurance Co. 
standing are held among five people. 
At the top of the list comes H. 
Beaton, president and managing 
director of the company who with 
his wife holds over 2,800 shares. The 
late Frederick Sparling, for years 
managing director of the company 
and who was associated with the 


out- G 


Gevens, ore, Aa Cc, zecente, Ont. 
vens, W. ea ‘oronto 
ladman, Miss M' Muriel © 


ville, 
Greer, Miss Eva M., Toronto, Ont. 
Guest, Miss Enid, Amherst. NS 
Gund, Geo. , Delaware, 
US.A. 


organization from its inception, held | Hart, Dr. A 


1,573 shares, 

Another official with a long re- 
cord of service to his credit is Dr. 
Albert MacDonald, chief medical 
officer of the. company, with 1,306 
shares. The remaining member of 
the group is Alfred Rogers—son of 


the late Elias Rogers who formerly i 


controlled the.company. 


-As with other Canadian companies } Litt 
whose shares have been analyzed in 
previous articles, the stake of share- 
holders in the company is small 
($250,000). compared with that of 
policyholders who own the bulk of 
the $11,800,000 assets shown in the 
company’s last annual report.: Apart 
from the five blocks of stock men- 
tioned previously there are almost 
ninety individual shareholders scat- 
tered in many parts of Canada. 

The latest official list (December 
31, 1933). follows: 


Name and Address 


No, of 


‘B.C. 

Lemieux, a. B. K., P.C., Ottawa 
a Mrs. Mary J Toronto, Ont. ... 

. Mrs. Dorothy E. S., Walk 

Macdonald, “Dr. nae A., Toronto. 
MacKechnie, Hugh A » Vancouver . ee 
Main, — M. J., Hamilton, On 
Martin Mrs. Lillian Ez. 


McLaurin, 1, Mrs. M. B., 

Milne, Mrs. Ellen C., V: » BS... 

Morrison, Mrs. Mary, Hampton, B.C. 

Muntz & Beatty, Messrs., Toronto... 

Norman, Mrs, Enid, Toronto, Ont... 

Northern Trusts Co:, executor and 
T. Marsh 


W. I . 


f Meeertn,T Toronto. . 
Raymond, L. Clark, Welland, Ont.. 
. Dr. Albert Carman, 


Andrews, Miss L. E., Wolfville, N.S. 20 | Rob 


Beaton, A. H., Toronto, Ont. 1,513 
Beaton, Mrs. Mary L., Toronto, Ont. 1,299 
Beique, F. L., Inc. jue... 


\ - Winnipeg, Man. 68 
Brown, Est. of Thos. An es 10 


Campbell, : Mrs. Beatrice, Victoria . 80 
Chalioner, Est. , Victoria. aC. 
Chapin, Arthur i: "conte = 
National Trust Co. oe. A, 


mpointed city représentative for | Clatk 


itinental Life at Edmonton. 
RY T. WRIGHT, rated as one 
he foremost life insurance sales- 
mn in the United States ad- 
d the monthly meeting of the 
p Underwriters Association in 
ronto, Mar. 19. Mr. Wright is with 
Ma@uitable Life at Chicago; is chair- 
man of the Million Dollar Round 
T of U. S. underwr and has 
™ average production * mil- 
fens of business ann for the 

past 13 years. 

OHN N. BABCOCK Maa, ap- 
nted manager, Seattle Branch of 


.  Great-West Life. Sine p 3000, Mr. 


bin sous vais in the capacity 
sistant superintendent of acen- 
‘tor the company’s western divi- 


mn of Canada, has 


establishment of a g 

ie agency at Halifax. a 

“a nt the Palatine Insurance 
Ing., and other companies. 

+ B. SIZE, city or toon, 


pAaife at Windsor, 
d 35 years service with the. ion. 


Fc. GRAY has been transferred 
n Calgary to London ag och 
er of Manufacturers { In- 

ince Co. ; 
R. SNUGGS, for the pe 16 


spnes. Mrs. 
eming, Mrs. Catherine, Victoria. 
Fleming Harold, Victoria, B.C. 


Great-West Life © 
Makes Club Awards 


Louis White, Toronto, 1 agency has 
been named president of the $100,- 
000 Club for 1936 by the Great-West 
Life Assurance Co. Mr. White is the 
first man to occupy the position of 
president on two occasions. He was 
club president in 1927. Max Seitler 
of Montreal No. 1 agency has been 
‘elected vice-president. ‘ 

Regional vice-presidents are:.West- 
ern—F, F. Smith, Vancouver; West 
Central—A. H. Thorndycraft, Win- 
nipeg; Ontario—R. A. Campbell, To- 
ronto 1 agency; Quebec—Adonai 
| Meunier, Montreal No. 1; Maritimes 
—J. H. Price, New Brunswick; 
-| United States Central—B; Fishman, 
- | Detroit 


. Bratich. vice-presidents are: 

tral Ontario—G. P. Battersby; 

bec—S. Machand, Quebec; heise. 

sota—Z. W. Finberg, Minnesota. 
The company reports three of its 


with the Canadian oy i poe 


plery’ Association, has & 


nted Montreal inspector 


on Fire, ‘Accident and aes 
Co. 


. J. JOHNSTON has tine banter 
as manager of the Kit 
branch. of. Manufectur § Life. son 
‘was the company’s first manage: 
nat point. 
-E. LO. LL 


en 3, 9 


A. Edward Barit, president, Hu. 
sppointed president of the Ht been 
Car Co., Detroit, 


' 


a " o 
‘ese repent Magers} ert 


of the Hudson | 
succeeding 


Rogers, Alfred, Toronto, Ont. 
Sayers, Elizabeth, Toronto. . 
Scott, Estate N. C., Saint John. NB. 
Dr. R. V._B., Toronto, Ont.. 
ce Toronto, Ont.. 
tchell, Ont. ... 


2. 
he Toronto, Ont 
Sterling Ruse Corp., in trust, To- 
ronto, 


|\Canada’s Credit 


In Top Position 


The preferred position of Canada 
among trading nations of the world 
is shown in a special map prepared 
as a supplement to Commerce 
Reports, Washington, depicting the 
credit situation of over 90 nations 
during January-February, 1936. 

Canada ranks in the best posi- 
tion of any countgy, as far as 
United States is concerned, in that 
import credits are shown as 
“normal”; import collections as 
“excellent”; and absence of ex- 
change control. 

The map shows that between 
30 and 35 world countries now 
have in vogue some system of 
exchange control. In each case, 
the date at which this control be- 
gan is indicated. 


se 
United States 
Fidelity & OTrerze113" 


~ npany 


. -} Guildhall Ins. 


Losses Move ove Up to $4. 2 
Millions in. in. 1935 


LOSS RATIO 59.62 


Total net automobile premiums 
written in Ontario in 1935 were 


slightly over $7 millions, a small 


increase from the figure of the two 
previous years at about $6.9 millions. 
Of the total, joint stock companies 
accounted for more than 90 per cent, 
the remainder being divided. be- 
tween mutuals and Lloyd’s. The lat- 
ter, for which returns in the prov- 
ince are shown for the first time, 
wrote premiums of $216,788, oan 
within the first six companies in 
respect to volume. 

Net losses incurred at $4,150,467, 


were again considerably higher than: 


in the previous year. In 1934, losses 
were about $4 millions and in*1933 
$36 millions. As a result of the 
year's experience, however, loss 
ratio advanced only fractionally 
from 59.44 to 50.62. 

Experience in the province by 
companies was as follows: 


Automobile Insurance Experience 
in Ontario, 1935 


» Net Net Earn. 

prems. losses loss 

Oritten incurred ratio 

Joint Stock Cos.: ‘ $s 

Alliance Assur. ... 25,381 84.62 

Alliance Insur,. ... 4,281 275.07 

American Alliance 317 105.28 

Amer, Auto, Fire.. J 29,918 35.30 
Amer. Home Fire.. > 24, "403 
American Insur. .. 176 
16,225 


19,218 


29,404 
. 4,985 


w 
— 


British Law 
British Oak 
British Traders ... 


Caledonian Ins. ... 
Camden Fire ..... 
Can. Acc. & Fire.. 
Canada Security.. 
Candn, Fire Ins. .. 
Candn. Gen, Ins... 
Candn. Indemnity. 


gees Beebesd: 


Become oor 
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Casualty of Canada 
Century Ins, 
Commercial Union 
Consol. Fire & Cas. 
Continental Cas. .. 
Cornhill Ins, 
County Fire 

Dom. of Can. Gen. 263,83 
Dominion Fire .... 
ee Liab.. 
Federal 

Fidelity of ‘Canada 
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eral Exchange. 
Ins. of — 
Glens Falls .:... 
Globe Indemnity... 
Great Amer. Indem. 
Great Amer. Ins... 
Guard, :ns. of Can. 


esstssvesess Es 


= 
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Hand-in-Hand ..., 

Hartford Accid. & 
Indemnity’ 

Hartford Fire 


BSRie Ss 


Imper’l Guar. & A. 
Imperial Ins. Office 
Indem. Ins. of N. A. 
Insur. Co, of N. A, 


Law Union & Rock 
Legal & ee 
Liverp’l & L. & 
Liverpool-Man, .. 
London Assur. 
London-Canada ... 
London & County, 
London Guar. & A, 
London & Lanc. 
Guar, & Acc. ... 
London & Lanc. ., 
London Prov. 
Marine & Gen... 
London & Scottish 
Marine Insur. 
Maryland Cas. 
Merchants Cas, ... 
Merchants Fire ... 
Merchants Marine . 
Mercury 
Metro. Cas. of N.Y. 
Motor Upion Insur. 
Nat’l-Ben Franklin 
Nat’l Libert 
Nat’l Union 
Newark Fire 
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Nor. ‘Brit. & Merc. 
Northern Assur. . 
orthwest Cas, .. 
or’western Nat’ L 
Norwich Union F.. 
Occidental Fire .., 
Ocean Acc. & Guar. 
Pacific Coast Fire. 
Palatine Insur. ... 
Patriotic Assur. .. 
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Providence-Wash.. 
Provident Assur... 
Provincial Insur. . 
Seowiel Assur.. 


Quee 

Railway Pass. .. 
Rhode Island 

Royal Exchange .. 
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13,761 43.62 


Set t Up Com Comimities| 


Will Exchange tiaoat E 
tion on Matters of Com- 
mon eas 


The 
Board of 


So iithtt offices ao -direct busi- 
ness in Canada, to be as the 
London Canadian Com- 
mittee, 

The purpose of the new committee 
is to information on mat- 


| trial 


not proposed that the new commit- 
tee shall exercise any direct control 
over Canadian business which will 
continue to.be under the sole direc- 
tion of the Dominion Board of In- 
surance Underwriters and those ter- 
ree organizations associated 
with it. 


Alberta Loses $4 Millions 


On Telephone Lines’ Sale 

Details of of Alberta’s pub- 
licly-owned telephone system are re- 
vealed by information tabled in the 
legislature. 

For the year ended March 31, 1935, 
the system had a deficit of $343,709, 
bringing the accumulated loss to $1.6 


million. 

During the year reviewed, rural 
lines with a book value of $2,904,140 | + 
were disposed of for $145,456, of 
which approximately $45,000 had 
been collected at the close of the 
fiscal year. Sales to mutual compa- 
nies have now-been made of proper- 
ties that were carried on the books 
at $4,633,000 and that brought $198,- 
000. This represents a loss to the 


es province of $4,435,000. 


Despite a previous statement by 
Premier Aberhart that the Alberta 
telephone system is not for sale, Hon, 
Ww. A. Fallow, minister of public 
works and telephones told the legis- 
lature the government proposes to 
sell all rural lines. When this is car- 
ried to completion the capital loss 
will be much larger than at present. 


Howley Vice-Chairman of 
Newfoundland Governors 


Hon. W. R. Howley, K.C., com- 
missioner for justice and attorney- 
general of Newfoundland, has been 


81} elected vice-chairman of the Com- 
65| mission of Government, succeeding 
og | the late F. C. Alderdice. 


Responsibility for the administra- 
tion of the department of home af- 


32 tairs and education has temporarily 


been assigned the commissioner for 
public health and welfare. Another 
shift in the administration -places 
responsibility for the Newfoundland 
Hotel, formerly with the commis- 
sioner for public utilities, with.the 
commissioner for finance. . 


“Buy New Brunswick” 
Theme of New Campaign 


m Our Own Correspondent 
MONTREAL. — With a view to 
stimulating activities in New Bruns- 
wick enterprises by special buying 
and purchasing of New Brunswick 
products, an advertising campaign 


 Undoreritecs 
Soria tok aes 


To Back Down|| 


= 10n Health Act 


B. C. Minister Determined 
to Bring Down - - 
An _Law_ ae 


PARTY IN AR IN ARGUMENT 


From Our Own Co a 
ee i paket ‘the 
uni ae Tash of ness, indus- 
‘medical interests .and 
many ye who believe that the 
cost of social service legislation in 
Se tt crovinctal orien 
erable, pro g 
seems determined to put through 
its health insurance bill. 

There have beert repeated argu- 
ments in the caucus of the Pattullo 
party, but Hon.. George M. Weir, 
minister of health and chief spon- 
sor of health insurance, insists that 
the measure was a part of the 
Liberal mandate in the last elec- 
tion and that the government must 
go through with it. 


Opponents Hopeful 

Opponents of the health bill, 
however, believe they may be able 
to amend the measure so as to 
provide for a plebiscite on the 
issue to determine when the sys- 
tem shall be enforced. This, at 
present, appears to be the only hope 

the obstructionists, and if an 
Gractive campaign of public educa- 
tion can be carried out they believe 
that British Columbia will be able 
indefinitely to suspend enforce- 
ment, 

The government hopes to raise 
about $2,600,000 by taxation for 
administration of the health pro- 
gramme. The tax will be contri- 
buted by 125,000 employees and 
their employers. The present bill 
provides insurance only for those 
receiving up to $1,800 a year in 
wages or salary, and only persons 
within this category and ee 


r 
PThe ie issue is such a contentious 
one and so many pr and 
counter-proposals are likely to be 
dealt with during the present ses- 
sion of the house”that the scheme 
is likely to be altered considerably 
in detail, but unless ‘present indi- 
cations are misleading the legisla- 
ture ‘will pass a health insurance 

programme of some kind, notwith- 
vantieg the sans barrage of 
criticism, — 


Municipal Ownership 
Leaves Vancouver Cold 


From Our Own Correspondent, 
VANCOUVER. — Various pro- 
posals that the city. enter into mu- 
nicipal ownership and operation of 
public utilities are not making much 
Lentehe: although sponsors of indi- 
vidual -enterprises,. most of . them 
somewhat vague as‘to venereal have 
not been lacking. 4 


has been instituted in provincial 


papers with the object of promoting 
the sale of New Brunswick prod- 
ucts. 

The campaign will continue for 
several months, The sponsors are a 
group of Saint John citizens. 


Royal Insur. 
St. Paul F. & Mar. 
St. Paul Mercury 


Toronto General .. 
Travelers Fire .... 
Travelers Indem.. 
Union 


Assur. 
. | Union F., Acc. & G. 1 


Union of Canton.. 

Union Mar. & Gen. 
United British .... 
U. S. Fid. & Guar. 
U. S. Guarantee .. 
Wellington Fire ... 
Western Assur. ... 


Centrai Manufac.. 
Hardware Dealers 
Hardware Mutual.. 
Lumbermen’s Mut. 

Casualty 
Lumbermen's Mut. 

Insurance . 
Minnesota Imple.. 
Northwestern Mut. 
Portage la Prairie. 
Wawaresa 

Other: 


—5,717 
131,116 


216,787 


85,182 72.21 
91,635 67.27 


LUMBERMENS SHOWS 


GAINS FOR 23RD 


Premium Income, in 
1935, increased from 


CONSECUTIVE YEAR $18,307,575 to $20,- 


$19,545,750 to $22,611 


343,475; ramets from 
299; Net 


Surplus from $2,534,504 to $3,082,- 
433. Dividends paid to policyholders 


rose to $2,950,721. 


LUMBERMENS MUTUAL CASUALTY COMPANY 


1201 Concourse Building 


Terente, Ontario 


. Phone: EL. 7207 


FIRE, AUTOMOBILE AND CASUALTY INSURANCE 


hates 
A SUN LIFE. PENSION BOND with 
ASSURANCE gives you both, safeguarding 
your loved ones during your eatning years ; 
and pecenanges eae i income when 
you reach retiring age. 


Ask your nearest Sun Life. vito sentative. 
for the leaflet - ~ 
“How to-win both ways”. 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 


Head Office Montreal 


The Independent Order of Foresters 
Monthly Income During Disability 


Certificate Plan B: Issued by the Society affords outstanding 
protection. It provides an Old Age Benefit, payable in one sum 
for the full amount of the Certificate, on the 60th birthday, or, 
payment in the event of death. 

In addition, the Certificate provides a generous Disability Bene- 
fit of Ten Dollars a month, for each $1000 of Protection carried, 
Payments of such benefit are not a charge against the Certificate 
when it becomes a claim, either as a result of death or old age. 

The Certificate contains the usual automatic non-forfeiture 
privileges. Double Indemnity may be secured for the payment of a 
nominal sum. 

HEAD OFFICE, TEMPLE. BUILDING, 


E. HAND, 
TORONTO, CAN. 


FRANK 
Supreme Chief Ranger, 


“Canada’s Largest Fire Mutual” 
The WAWANESA MUTUAL 
INSURANCE CO. 


Ranks 3rd against all companies on total volume 
ot fire business written in Canada 
WINDSTORM SPRINKLER LEAKAGE AUTOMOBILE 
DOCTORS’ AND DENTISTS’ LIABILITY 
Head Office—WAWANESA, Man. 

Eastern Office—341 H ST., TORONTO, Ont. 

— alse at Vancouver, B.C.; Edmonton, Alta.; Begins Sask.; 
innipeg, Man.; Montreal, P.Q., and Saint John, N. .B. 


PLATE GLASS 


ACCURATE CREDIT INFORMATION 


js the primary step in modern sales research. Get the 
. facts at the source. 


Dun’ & Bradstreet files reveal the. current financial 
standing of business men everywhere. 


Dun & Bradstreet of Canada, Limited 
A Nation-W ide Service 
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Relief Work | 


——e 


New Employment Com- 
mission to Have Hand 
in Distribution 


WILL BE ADVISERS 


From Our Own Correspondent 
OTTAWA.—After many changes, 
the final draft of the Employment 
Commiotion. a — Pree 
ommons by Hon. Norman 
a rte of labor, will disclose an 
advisory rather than an administra- 
tive body. 

The commission will comprise a 
permanent secretariat and members 
as well as honorary members; it will 
be representative of all classes of 
the community. 


To Change System 


In addition to this commission, the 
chief change in the government's 
approach to the problem of unem- 
ployment will be to abolish the blank 
cheque in favor of definite appro- 
priations for each relief policy. The 
spending of these moneys will be the 
responsibility of the Labor Depart- 
ment, with the commission advising 
where modifications would be bene- 
ficial. 

It is hoped that as the commission 
grows in knowledge of the problem, 


it will be able to take a larger share |. 


of administrative responsibility. In 
1937, it is hoped, the commission may 
become the spending authority, re- 
lieving, to a large extent, the de- 
partment from the arduous duties 
involved, 

Camps Prove Costly 

Plans for the absorption of single 
unemployed men in relief camps 
have been completed and will be 
applied gradually from April 1 on. 
The cost of these camps in the fiscal 
year just ending was $9,000,000, 
which works out at $50 per month 
perman. The proposed policies will 
take care of about 20,000 men now in 
the camps and will net the treasury 
a substantial saving. 

Ten thousand of them will go to 
the railways to be used in mainten- 
ance of way work. The government 
will contribute about $15 per man 
and the railways will put up at least 
as much, 

Those with farm experience, will 
be absorbed in the farm placement 
policy under which $5 or $10 per 
month per man will be paid them for 
working on farmhs. The farmer also 
will get a small sum, possibly $5 per 
month. 

An apprenticeship policy is also 
being worked. out whereby indus- 
tries will be invited to employ men 
suitable for their purposes, with the 
state contributing $15 per month to 
the cost. 


Will Ignore Labor i 

Labor organizations are complain- 

ing about the railway scheme but 

this, it is learned, will not deflect 

the ministry from carrying it into 
effect. 


Finally, several of the camps will | 


be retained and the men will be 
paid $15 per month instead of $5. 
The camps concerned are located 
on projects which the government 
deems to be necessary—chiefly roads 
and airway fields. Further camps 
will probably be started, as there is 
said to be a considerable amount of 
highly useful work to be done on 
roads of economic .importance. 


Not Keen on Highway — 


The Trans-Canada highway has 

lost much of its appeal, so far as 
Ottawa is concerned, but it is believ- 
ed short highways into mining fields 
would be of advantage to the min- 
ing industry. In these areas trans- 
portation is either by water or by 
airplane and an all-weather highway 
would enable economies to be ef- 
fected. The highway projects now 
being considered are all in northern 
Ontario and Quebec. 
_ The census of the camp population 
is proceeding. Every effort will be 
made to transfer the men to their 
own provinces and to locate them 
as close to home as possible. 


Calgary, Alta., reports marked im- 
provement in tax prepayments, Up 
to March 5, total payments on ac- 
count of 1936 taxes amounted to 
$909,907, an increase of $67,421 over 
the same period of 1935. This fig- 
ure is only $118,000 short of the total 
collected in 1935. 


* 2 a 


Fredericton, N.B. reports an oper- 
ating deficit of $4,574 for 1935. Total 


revenue in 1935 amounted to $321,-/ ligh 


000, an increase of $8,000 over 1984. 
Funded debt increased by $19,000 to 
$690,000, $40,000 of additional bonds 
having been issued and $21,000 hav- 
ing been retired, 

oe a. 

Vancouver may be forced to re- 
Store its tax rate to the 1934 level. 
In 1935, the rate was reduced from 
39.66 mills to 37.886 mills. With esti- 
mated expenditures for 1936 amount- 
ed to $14,852,653 as against estimated 
revenue of $12,938,029 on the basis of 
cy eomael Cit hed tt ote 

1 uncil wi itn 
boost the rate. 

7 * 7 

Verdun, P.Q., as a resiilt of drastic 
*conomy, had a surplus of $18,654 in 
1935, compared with deficits in the 
years 1930 to 1934 inclusive, Total 
revenue for the year was $1,727,000, 
@n increase of $61,000 over the previ- 
ous year. Net debenture debt stands 
at $7,989,063. 

* a 


. 
Oshawa, Ont., in its 1936 budget, 
estimated revenue for the year will 
$1,289,953, a reduction of $115,337 


from the amount collected in 1935, } 


Taxes, grants and sundry reven 


The 
it wants to eliminate the “dead 
wood” from its mailing list and that 


it thinks the new method is the most |’ 


effective way of accomplishing that 
object. ~ 


N. S. Deficit 
Is $897,715 


Loss Cut More Than Half 
in Last Two 
Years 


Nova ‘Scotia’s deficit for the 14 
months ended Nov. 30, 1935, was 


$897,715, including payment of sink- | peri 


ing funds. Following the practice 
of recent years, however, direct un- 
employment relief is not all in- 
cluded in the deficit. The estimates 
for 1935 had provided for a deficit 
of $1,040,232. . 

The deficit compares with one of 
$1,292,332 in the 12 months ended 
Sept. 30, 1934. The additional two 
months covered by the public ac- 
counts for 1935 is due to a change 
in the province's fiscal year. 


_  Premier’s Comment 

In tabling the public accounts in 
the legislature, Premier Angus L. 
Macdonald stated: “In two years we 
have succeeded in cutting the de- 
ficit more than in two, which in all 
circumstances is, I think, a very 
creditable showing.” 

Mr.’Macdonald expressed deter- 
mination to work toward a ced 
budget and cessation of bo ing. 
Comparative budgets follow: 


Neva Scotia motest Experience 
ot pepiture — 
sseeeee 10,640,000 11,538,000 
307,000 


*14 months ended Nov. 
ended Sept. 30. +Surplus. 


Reported Surplus 
Not True of B. C. 


Province Has Deficit of 
Over $6 Millions 
in 1935 
From Our Own Correspondent 
VANCOUVER. — Although Hon. 
John Hart, provincial minister of 
finance, managed to reach into his 
budget hat this year and produce a 


current surplus of $1,164,175 this 
gives a'true picture of Brit- 


opened and 5,101 dis- 

» leaving the total at the 

cial year end at 78,821. The 

average to the credit of each de- 
positor was thus $286.05. 

Interest paid to depositors in the 
od amounted to $15,343 and that 
accrued and .made principal was 
$495,249, making a total of $510,592. 


Repayments to depositors, number-/| 1 


ing 51,692, amounted to $3,346,412. 

The number of offices authorized 
to transact business declined from 
1,299 to 1,272. 


who estimate their own 
ts at about 4% per cent, are in- 
clined to be somewhat sceptical’ of 
this figure, pointing out that a dif- 
ferent method of calculation from 
what they employ tay be used. 
The following is the average cost 
of deposits as given out by the gov- 
ernment since 1923: 
Year % 
MOE acdivissts 8.41 
1923 ereeeeeeee 4.64 
924 4.38 


:.. 360 


1928 

oh Savunemnee 3.87 
*Five months ended Mar. 31. 
?Nine months ended Dec. 31. 


Claims Interest Charge 
_ Is. Greater in Leap Year 


A subscriber of The Financial Post 
feels that he has-a legitimate kick 
in respect to the.-way. banks compute 
interest in legp year,” He claims that 
he is-charged an extra day’s interest. 
Apparently an .actual instance of a 
loan amounting to’$133,500, at a rate 

six per cent,.is cited. 

As*banks figure interest from a 
table whichis based on a 365-day 
year; he would have paid in January, 
1935, on the basis of 31/365ths. of a 
year—or an —— of $680.76. In 

ruary- year, inte ; 
calculated at 26/365ths of a! ner 
$614:88: And’so on, throughout the 
year. era _ - 196 ate 4 

This year being leap’ year, it is 
claimed that ee = all ae 
ex February is calculated inv 
je aga Js: as in 1038, In Febru- 
ary, an, additional day's “rent” as 


Bank of Canada’ 


=: Weekly Statement 


The bank of-Canade statement for 
the week ended Mar. 11 shows no 
important change from that for the 


previous week. 
Balance ~—— 


ish Columbia’s: financial ¢ondition.| oh 


Actually, the province slipped 


another $6,648,154 during the last/ ‘total 


fiscal year ended March 31, 19365. 
The current surplus was more 
than offset by $5,469,133 borrowed 
from the federal goverfiment for un- 
employment relief, and by failure to 
provide sinking funds which would 
have taken a total of $2,343,196. 
However there was some consola- 


Total 
tion for Mr. Hart as the year before, “ 


for instance, there was a current 
deficit of $374,000. He was able to 
make a better showing because of 
the general pick-up in revenues—a 
pick-up amounting to approximately 
$25 millions. Current expenditure 
increased, too, though, to the extent 
of $1,015,000. 


Municipal Finances 


duction of $31,037 from the previous 
year. Current tax collections in 
1935 amounted to $157,802 or 78.8 per 
cent of the levy. 
oO as > 

_ Bed Deer, Alta., improved its al- 
ready strong position in 1935, reduc- 
ing its net debt to $43,832. This fig- 
ure is after deduction of cash on 
hand and of debentures issued for 
construction of the city’s electric 
t plant, which is self-sustaining. 
Electric light debentures total $58,- 
447. After ma seg rs 
operating expenses, sinking 

interest payments, the electric light 


.. 806,284 

S. ..... 8,601,373 
: 8.858 
191,254,805 

. 273,221 

. 26,124,968 
82,385,161 
108,510,129 
119,171 

1,306,576 
301,353,902 301,141,111 
64.26% 


$1,166,837 spent in 1935. The reduc- 
tion is mainly attributable to 


‘charged. Six per cent interest for 
29/365ths of a year amounts to 
$636.84, about $22 higher than in Feb- 
ruary, 1935. 

What should be done, it is con- 
tended, is to base interest calcula- 
tions in leap year on a 366-day year. 
In this way, January's interest would 
amount to $678.90, being computed 
on 31/366ths of a year. For Febru- 
ary, 20/366ths of a year exacts 
$635.10. And similar calculations 
would be worked out for the other 
months.’ 

; “if this suggestion were followed, 
total®-interest for the year would 


‘| amount to” $8,015.40. Under the 


method which the subscriber claims 
is practised in his city, the total 
would be $8,037.36. The difference of 
$21.96 is, of course, interest on the 
capital amount for one day. 


Weekly Bank Clearings 


Mar.12 Change Mar.5 
1936. yearago 1936 
© $ 

2,255,526 
1,828,776 
699,430 
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' Staff Changes 


The Canadian Bank of Commerce has 

made the following changes in staff: . 
OQ. F. ANDERSON, formerly manager at 
to be manager at Orange- 


B. J. McLEAN, formerly manager at 
Bloor & Lippincott, Toronto, to be man- 
ager at Smiths Falls. 

J. R. HIGGINS, to be manager at Ot- 
tawa & Gladstone, Windsor. is branch 
is a merger of the Ottawa St., Walkerville 
office and that at Parent & Ottawa Sts., 


assumption by the provincial gov- Windso 


ernment, with the aid of larger 
federal donations, of 80 per cent of 
the cost instead of 60 per cent, the 
rate which was in effect for 11 
months of 1935. 
7 7. * 

Ottawa has protested the reduc- 

tion in its relief allotment 


r. 
The Dominion Bank has announced the 
following staff mene: 
W. O. ARCHDEKIN, formeriy er 
at Dundas & Runnymede, Toronto, has 
been transferred to an official position at 


. RITCHIE, to be manager at Dundas 
& Runnymede, Toronto, 
The Bank of Nova Scotia has made the 


following a tment: 
from CA. KELLY, to be manager at Somer- 
+} set & Bronson. 


, Ottawa. 
The Bank of Montreal has made the fol- 


name c in staff: 


department had @ profit of $8,988 in| the 
1935. Tax collections amounted to} pr 


85 per cent of the levy, compared 
with’81 per cerit in 1934. 
* 7 - 

Summerside, P.E.I., had a surplus 
of $178 in 1935, compared with a 
deficit of $2,234 in 1934. During the 
year the town wiped out a 
overdraft’ of $12,843 and at Dec. 31 
last had a net cash balance of $4,664. 
Net debenture debt, however, in- 
creased by $11,500 to $274,000. 


are all estimated at lower figures{ | 


than in 1935, 
~ > 7 

Truro, NS&., has set. i 6. tax 
Tate at $3.55 per $100 of is 1996 S0 
After providing for a bank overd: 
of $30,127 from 1985 the. has 
budgetted for deficit of ston in 
S25 ogy Penaitures are estimated a! 


2 ‘ 


a 
“is 


of’ 
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° . formerly manager at 
main office, Toronto, to be manager at 
head office branch, Montreal. 

T. E. , formerly manager at 
head office, Montreal, is retiring from 
active service. > 

H, F. SKEY, formerly manager at King 
& Yonge, Toronto, to be manager at main 
oe ’ 
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The Next Nine Months 


will determine whether organized effort everywhere and millions 

of humanitarian dollars spent in the cause of safe driving have 

borne fruit . . . whether the broad black band across the grim 

autocide chart will have swung downward from the high tell of 
past and present experience. 


Care, Courtesy and Common Sense are still 
the most vital factors in Safe Driving, and 
_ Accident Statistics prove that — THE 
GREATEST OF THESE IS COURTESY. 


CANADIAN GENERAL INSURANCE COMPANY ‘ff 


TORONTO GENERAL INSURANCE COMPANY 


TORONTO REGINA = VANCOUVER- 
WINNIPEG | EDMONTON 


SAINT JOHN 
MONTREAL 


Knowledge! 


ERE is an exhaustive compilation of more 
than 60,000 up-to-the-minute facts about . 


industry, agriculture, finance, insurance, taxation, 
trade and other aspects of the economic. life of 
Canada and Newfoundland. 
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No other publication begins to give you such a~ | 


wealth of factual, timely and useful information 
as does . ne 


THE FINANCIAL POST 


BUSINESS 


YEAR BOOK 


1936 — 


Just off the press! 


184 pages, with maps, 
charts and elaborate 
ready-reference index 


OTHER SPECIAL FEATURES: 


A summary of the Canada- United 
States trade agreement. 
° 
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$2 &, ‘NEW MARKET DATA 
Speen Jopage section bere ee uy 

of the buying power, dards 
cullen culcheasans of other vital factors of the 
Canadian market BY COMMUNITIES! Every 
business and sales executive will realize at once 
the exceptional value of this data — never before 


Movement of capital payments in available! 


Gynade one oe - Order the one or more copies you need TODAY 


An authoritative estimate of national and avoid disappointment. Use the coupon. 


income in Canada during 1935. 
i 


A special review of corporation tax- 


ation in Canada and Newfoundland, 
* 


THE FINANCIAL POST, 

481' University Avenue, 

Toronto, Canada. 

[] Send me postpaid..........copies of The Financial 
Post BUSINESS YEAR BOOK, 1936. 


Enclosed is $......... .in payment. 
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; ¢ | assets 
> , Current liabilities .... 


a 
ti 


») ‘The ‘report also points out that 
 Regoti are in progress with 
; pect to the amount due to Shaw- 
) inigan Water and Power Co. ($700,- 
' $83) and Brompton Pulp and Paper 

($271,541) and the directors ex- 
&t a satisfactory extension of pay- 
ent will be arranged. 
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tion 
Bond interest cose 
Directors’ eeeee 
Tax provision eoeee 


Deficit for year ..e«s 
Previous deficit ..++ 


Deficit forward 


1,088,377 804,538 
*$23,701 interest on company’s own 
bonds. tAdjusted. : 


Working one 


- | Working capital ...... 830,182 1,147,208 


3,120 


366,981 
2,314,045 


Defic 2,681,927 
After adjustments. 

es -.. Working Capital 

; 1935 1934 


$ 
« 1,887,730 
164,334 
capital .... 276,604 
of current liabilities. 


-* * 


Cw assets 1,823, 
/Carcent liabilities .... 1,100, 


129 
439 
‘Workin 722,690 
=> 
EB 4 
+ Brompton 
| Brompton Pulp and Paper Co. for 
1935 shows earnings maintained on 
| the same basis as in 1934. 
During the year the Claremont 

, r Co., a subsidiary, disposed at 
ee of $135,819 of its Bellows Falls 
a which .had become obsolete 
= had not been in operation for 
» Some. years. The-exchanges of tim- 
 betlands with the Quebec Govern- 
> ment, -as outlined in previous annual 
* pbtts, haye -been completed. 

'.Bonds.and mortgages-ef McCrea 

M¥iison -isurber Co. to the amount 
‘of $149,400 were retired during 1935 
; wad. the balance of $246,000’ remains 


7 At in the case of the “associated 
mr St. Lawrence Paper Mills, 

tors of Brompton are recom- 
nding to the shareholders cer- 

lnin adjustments. be made in cap- 

| ital valuation, the’ net effect of 
" which is to bring about a general 
Teadjustment of values which has 
place during recent years. 
adjustment will not change the 


“real equity back of the common | Less 


‘Income and Surplus Account 
Ended Dec. 31 


: 


$ 
310,579 
2,500 


Werking Oapital 
1935 


s 
seseccee 2,017,272 
461,204 


at Regent Knitting 
= | (‘Regent Knitting Mills’ financial 
statement for 1935:shows a moder- 
™ + ate improvement in both gross and 
The balance sheet shows an ex- 


4 Current 


St. Lawrence Corp. 


Consolidated statement of St. 
Lawrence Corp., holding company 
for St. Lawrence Paper Mills, 
Brompton Pulp and Paper and Lake 
St. John Power and Paper, shows 
a loss of $8,961 for 1935 bringing 
total deficit, after adjustments to 
$20,531. ' 

The balance sheet at-the end of 
1935- shows little or no change from 
that reported a year ago. 

The company now ‘holds 502,915 


| shares of ‘St. Lawrence Paper com- 


mon stock; 297,284 shares of Bromp- 
ton common and 99,246 of Lake St. 
John Power and Paper common 
stock. 


North Star Oil 

Despite higher provision for de- 
preciation and an increase in taxes, 
profits of North Star Oil Ltd. in 1935 
were the highest since 1930. Earnings 
on the company’s preferred stock 
were equivalent to 52 cents a share 
and on the common stock.to 17. cents 
a share. 

Although a deficit exists in work- 
ing capital account, eurrent liabili- 
ties being in excess of current assets 
by $329,700, the company resumed 
dividends on its seven per cent pre- 
ference shares, par value $5. After 
payment of preferred dividends, 
$33,873 remained to be carried for- 
ward to surplus. 

Income and Surplus Account 
Years Ended Dee. 31 


Nett earnings ...+.+.+ 
Reserve for inc. tax 


Balance forward .... 121,868 
SIncludes $896 from temporary invest- 
ment. tAfter amount covered by in- 


Ww orking Capital 


s 
1 ie1 1,640,958 
- 2,100,881 1,938,845 


329,700 297,887 


Interprovincial Brick 
Interprovincial Brick Co. reports a 
net loss in-1935 of $4,246, an improve- 


ae os: 
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The financial statement of the 
Cooksville Co. (brick manufactur- 
ers) for. 1935 shows an operating 


eport to shareholders, C. G. 
Greenshields, president, comments 
on the reorganization of the La- 
prairie Co.-during the year, and out- 
lines the Cooksville Co.’s interest 
therein. The outlook in the building 
industry, he states, is more promis- 
ing than at this time last year. 


Exec. salaries eoseoe 
Net revenue 
Less: Directors 


Net loss ee 
Previdus surplus .... 
Balance eee 
W/o Fixed assets .... 
W/o Investment ..... 
Surplus: forward ...... 

1a: Working Capital 
Current-assets’*.......' 
Current liabilities 


Wo ‘capital 
cixocee of liabilities, 


181458 
903,757 


crease was recorded by operating 
expenses and cost of sales, due to 
heavier pay roll charges, etc., with 
the result that net revenue for the 
year at $1.5 million was $144,000 less 


799 | than in 1934. After all charges there 


was a net loss for the year. of $442,- 
222, as against 263,169 in 1934. 

The balance sheet as at the end of 
19385. shows» secured bank loan of 
$1.2 million. The amount due to 
International Paper and affiliated 
companies increased, to over $1 mil- 
lion. There is no change in the out- 
standing first mortgage bonded debt, 
while the A debenture stock is 
shown at $9 millions and the extend- 
ed A debenture stock at $473,360. The 
latter two issues were redeemed on 
January 15, 1936. 


In the auditors’ report, it is stated | Less 


that damage due to a burst penstock 
which resulted in flooding the power 
plant at Deer Lake on January 25 
last was estimated at $350,000. 
Income and Surplus Account 


Net sales ....cceccees 
Cost of sales 
Profit on 


seeeee eee 


exchange .. 


ment of over $9,000 as compared with eae: 


the previous year. 

In his report to the shareholders, 
B. G. Greenshields, president, states 
that “the outlook for the current 
year is rather more promising and 


-| if the present rate of improvement is 


maintained, the future may be re- 


243,300 

1,055,871 

3,648 

Net loss for year .... 222 «=: 263,169 
Less: Prev. surplus 3,333,283 


3,070,114 


a 


8 eS “7 
“ 
rs 7 t 


Fs de cll eet it e 
fry |e 


AN 


Tt: 
4 


«< ’ 


Ht 


Ess 


5 


i 
Es 


7 


ae 

Pee 

it 

hed 
bays 

gi il 


if 


sor 
ef 


Go ssse 

esr at tered 
Depreciation Siac 
Bond discount ..... 


Deficit for year 
Previous surplus 


es 
32 
wees 
3882 
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i lus forward ....+- 
We Capital 
évies P1935 
$ 
894 
175,402 


719,110 


Current assets ....++. 
Current liabilities ... 


3 
¥ 


Electric Co. 

Canadian General Electric Co. 
shows net profit for 1935 equivalent 
to $5.63 a share on the common stock, 
compared with $2.06 a share in 1934. 


sale of government bonds in con- 
nection with the redemption in 1935 
6f the former seven per cent pre- 
ferred shares. 


¢ Taxes cecvosoccesee ra 
Pension fund eseege 
Exec. Tremun, | senor 


a for ai 
Balance forward ..... : ei 
Surrent Sasiities”.: *tarass 


orking capital 10,520,711 10,40 
Wi eeeee 


Stéel'Co.. of Canada’ 


Steel Co. of..Canada reports niet | ected by Rng ee 


earnings in 1935 available for divi- 
dends equal to $3.31 a share on the 
combined issues of preferred 
common stock. This compares.with 
$2.81 a share in 1934. . sy 


Disbursement of $1.42% per share} 


extra on the common stock’ 
1935 earnings brings down to 
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uipment. 
Geotes H. Nelson, chairman of the 
Electric .Co., London, has 


| been added to the board to fill the 
vacancy caused by the death of Sir of 


The large working capital is re-|' 


duced by nearly $6.1 millions entire- 
ly due to the reduction of $7% mil- 
lions in preferred stock. The new 
preferred issue is $1.3 million in five 
per cent shares of $50 each held by 
employees.. 

In common with other electrical 
equipment firms, the company’s 
have been chiefly of merchand 
and appliances, as demand for heavy 
products such as. generators and 
power equipment has not recovered 
ma 


* | Consolidated ‘Income.an@ Surplus Acconnt | - 
Years Ended 


1935 1934 
g 


$ 
1,228,661 1,015,81 
est. 1,005,29: 


137,009 

21,835 

« 2,470,730 

732,568 

142,137 

Net income « 1,596,025 
Less appropriations:: . 

Pref. dividend 532,291 


566,535 
1,124,635 


Common dividend... 
Deficit for year 
Add: Prey. surplus .., 


Balance forward .... 
*Includes dividénds 
sidiary companies. 


627,436 
"6,010,393 6 
5,382,957 
received from sub- 


Working Capital 
1935 1934 


$ $ 
+ 11,121,830 17,101,227 
+ 1,166,101 1,067,906 


; SS eiaieennaeel — 
Working capital ..,.. 9,955,729 16,033,321 
Ratio 9.53—1 16.01—1 


International Transit ‘Co. 
Operations of International Trans- 
it Co., subsidiary of Great Lakes 
Power “Co., improved in 1935. The 
company operates the street car sys- 
tem in Sault Ste. Marie, Ont., and a 
ferry to Sault Ste. Marie, Mich. 
Better tourist traffic and in- 
creased traffic on the street car sys- 
tem contributed to increased rev- 
enues and profits for the company in 
1985. Net profit for the year amount- 
wang $11,831, compared with $2,010 in 
Income and Surplus Account 
Years Ended — 


$ 
103,128 
89,010 


14,118 

397 
*1,890 
11,831 
10,500 


Gross ‘oper. income .. 
: Oper. expensest 


1,331 
191,516 


192,847 
*Includes taxes applicable to prior year. 
tIncluding retirement appropriations of 


$10,000. 
Working Capital 
1935 1934 
$ $ 
17,039 14,291 
7,387 3,683 


capital ...... 


1 
1 *1,000,273 | . 


operations on account of these ‘pur- 
poses. A bonus of five. per cent: on 


wages earned in the last six months eae 


of 1935 was paid to employees in 
January, 1936. ; 


Income and Surplus Account ~ 
Years Ended Dec. 31 


1,844,271 
10,458 


——— | Bal. carried forward. 


2 
Ree 
300,000 
Surplus for year ...... 170,241 460, 
: Prev. surplus. .... 12,684,003 12,493,104 


13,064,244 1 


Supive 3 
ote: The fo ‘have been . 
before e s ae 


000 | debenture -interest 10.14 
‘1936 as awell as $1.10 a share on 


———- | pd 
482 2,020,640 | - 


‘| Current liabilities... 


John Pybus. 
Consolidated Income and Surplus Account 
Years Ended December 31 


964 
,000 
eeeee 
eevee 
eereee 
eeeeee 
ee 


108888 
5 11,694 
“deducting $1,083, reserved .in 
': - Working er. 


$ 
672,813 
32,960 26,437 


- 551,37 646,376 
- 17.161 - 24.45—1 


+ British American ‘Oil: Co. 


|” ‘British’ American: Oil-Co, earned 
times in 


She ae no par, value shares out- 


Current assets .......« 19,500,821. 17,520,981 
Current liabilities ...,. 2,828,868, 1,890,593 
—_ 


Working capital.”.....,16,800,953 15,630,298 


Larger power sales resulting from 
increased operations of the: Algoma 
Steel Corp., greater mining activity 
in the Michipicoten field and the 
activities of Chromium Mining and 
Smelting Co., enabled Great Lakes 
Power Co. to increase its ‘operating 
“ ue in 1935 by $67,266 or 8.9 per 
cent. : 

Profits increased. substantially, 
earnings on the company’s common 
stock amounting to $2.63. a share, 
compared with 15 cents a share in 
1934. Increased profits made it pos- 
sible for the company to pay off the 
cumulative arrears, $5.83 a share, on 
the preference stock. 

During the year the company paid 
off a maturity, $140,000 of its. first 
mortgage bonds, reducing the 
amount outstanding to . $1,423,500. 
Notes owing to an affiliated ‘com- 
pany were reduced by $77,100 to 
$4,089,500. 

Income and 8 jus Account 
Years Dec. 31 
< ay ame 
624,342 © 757,076 
127 
161,874 


“78,620 
119,932 150,153 


049 value 


anding. In ‘1034 share: earnings 
were $1.05 a share. As dividends 
paid were the usual 80 cents a share 
us ‘was’ increased materially. 


Working.capitalis greatly increased. | .5 


Income & Surplus.Account 
! - ears Ended Dec.:31 oes 


5,147,426 
139,459 

» 315,737 
1,292,374 
515,180 


*2,884,675 
2,098,114 


786,561 
7,996,420 


TOFIt ....cceecees 


Net 
Divi 


Year's surplus ..eseses 
Prev. surp seeeecce 


lus forward 8,732,194 7,996, 
*Not including earnings.of United States 
subsidiaries which in three preceding years 
have been half a million dollars or more 
Working Capital 
1935 - 


Current assets ..... o++ 10,804,657 9,369,583 


Current liabilities ... 2,467, 5,088,648 
Working capital ..... 8,337,451 4,280,935 


Consolidated Bakeries 

Operating profits of Consolidated 
Bakeries of Canada increased more 
than 40. per cent in 1985. over 1934. 
Sales of both bread and cake were 
higher both in poundage and in 
dollar value. Dividends. of 90 cents 
a‘share were paid on 318,443 no par 
shares. and earned. The 
disbursements.were more than four 
times those of 1934. 

Working capital was. higher even 


= than indicated in the table given at 


$1.1 millions but had. a market value 
of $16 millions at the end of 1935. 
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Notice is hereby given 
that a Dividend of two and 
one-half per cent. (244%) 
has been: declared for the 


Toronto, 11th March, 1936, 


Provincial Paper Limited 


Notice is hereby given that Regu 
lar Quarterly Dividend of 1%% on 
Preferred Stock has been declared 
by PROVINCIAL PAPER LIMIT. 
ED, payable April Ist, 1936, to all 
shareholders of record as at close of 
business on March 15th, 1936, 

W. S. BARBER, 
Secretary-Treasurer, 


the Toronto, Ont. 


BUILDING PRODUCTS LTD. 


_> DIVIDEND’ NOTICE 
Notice is.hereby given a ee of 


twenty-five cents (25c.) 
Seclated on the ouilstending comanta, 
of the company for the quarter ending 


March 31, 1936; payable April 1, 1936, to} * 
shareholders of record March 18, 1936. 


R. C. CROOKER 
Secretary-Treasurer ° 


The British American 
Oil Company, Limit 


of Canada, 
Royal Bank 
on or after April ist, 1936. 
P. W. BINNS, 
Secretary. 
Dated at Toronto, March 10th, 1996. 


o| Railways Agree 


On Ottawa Plan 


C.N. R. and C. P. R. Will 
Have Joint. Use of 
Engine Facilities 
From Our Own Correspondent 

MONTREAL.—Arrangements are 
being made between the Canadian 
Pacific and: the Canadian”“National 
Railways for joint use of engine 
house facilities at Ottawa . 

The Canadian Pacific’s facilities 
being more modern will be. used 
jointly to a large extent, but a num- 
ber of Canadian Pacific locymotives 
which do not require engine house 
attention will be turned, coaled and 
watered at the Canadian. National 
facilities. 

Will Mean Saving 

The date upon which this arrange- 
ment will ‘become effective has: not 
yet been decided. It is estimated 
‘that with relatively small 


has been 
shares | . 


NOTICE OF DIVIDEND 
BRALORNE MINES 
LIMITED 


((Non-Personal Liability) 


Notice is hereby given that 
a Quarterly Dividend of 10 
cents per share, and an extra 
Dividend of 5 cents per share 
have been declared on the 
paid-up: capital stock of the 
Company, payable on the 15th 
day of April, 1938, to share- 
holders of.record as of March 
31st, 1936. 


By. Order of the Board, 


RONALD GRACE, 
Assistant Secretary. 


‘Vancouver, B.C., 
March 10th, 1936, 


THE B. GREENING WIRE 
COMPANY, LIMITED 


Preference Dividend No. 40 


given that the 


Notice is h 
of one and ithree- 
Preferred 


Hamilton, Ont., March 12, 1936. 


NOTICES 


Montreal Tramways 
Company 
ANNUAL GENERAL MEETING 
NOTICE is. hereby given that the Annual 


General on of the Shareholders of 
NTREAL 'AYS 


ways 
Montreal, on Monday 
April, 1936, at 12.00 o’ 


will be héld for the purpose 
Annual 


of April, 1 
of April, , both days inclusive. 
By Order of the Board, 
: PATRICK DUBEE, 
Secre 


Mentreal, March 16th, 1936. 


Brewing Corp. Refunds 
Notes Due April 1, 1936 


Brewing Corp. of Canada al- 
nounces that arrangements have 
been completed for refunding $815,- 
000 outstanding notes and debent- 
ures due April 1, 1936. These are 
it is understood and 


ee | e 
»-Ear 
ti goles Pee : 
'Recodta Sales F 
| ‘Highest Eay 
2 in Histo: 


| WORKING CA’ 
_ > * a 

'* Wew. sales records {> 

; pet, and platinum mf 


-Nickel C4 


nillions the h 

iF ag yea After dist 

$1 raillions in preferc¢ 

e ea equivaie 
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B en with $1.13 a g 
F and 59 cents in 1933. 
| Profits showed a s! 


| $8,005,700 in the four! 

with. $6,377 2 

| thrée months of the ; 

| In addition to 

| profits, the company «2 
E jiquid positiun in its 11 

> ing capital at the ec: 1 

- amounting to $50.4 

crease of $10.4 millio: 

» yious year. : 

Cash increased fron: $ 

at the end of 1934 to $08 
© Dec. 31, 1935, gover 
| frorm’$1.6 millions to $ 
counts and bills receiv 
millions to $6 millio::: 
tories of metals from 
to $21.3.millions. 

In referring to 
strong position, Rob: 
president, states that 
more than_ever nece:sa 
at all times adeque 
facilities and a contin 
gressive market dc 
meet ‘the exigencics of 
business.” 

Funded Debt Red 

During the year the ¢ 
deemed the ‘outstand:ng 
debt of.its.subsidiary, } 
Co. This entailed a dish 
$5,413,827 and eliminate 

, ties senior to the prefcraiy 
International Nickel Ca 

Coniplete ownership 
Refining Co. at Copper 
shown by the compar 
sheet, and this fact acco 
increase in the net prop 
from $139 millions fo $1 

Capital expenditurcsm 
amounted to $32 miliior 
with $2.34nillions in 193 
and betterments unde 
authorized for 1936 « 

| penditure of $9.4 millio 
cludes the. expansion i 

» pany'’s production facili 
per Cliff at an estimaicd 
millions. 

Exploration in Ki 
Progress is reported 
ation of the compan,’s 

deposits in Finland. 
summer of 1935, the re 
“exploratory work was 
the Petsamo. concession. 
cal survey was made a 
drilling started. The resti 
justify further explorati 
programme of work p 
1936 ernbraces diamo 

| magnetic, electrical and t@im 
calesurveying, road building, ¥ 
investigation and a study of 
portation problems.” 

Sdlés"G! “riickel fr 

,amounted to 129,850,207 
increase of 42 per cent 

Copper.sales were up 
to a total of 233,000,000 
ver sales at 3,160,220 

| pared; with 1,006,308 ow 
and sales of platinum m 
128,874 ounces as co: 
124,424 ounces in -the pr 
Less gold was dispos 
1934, the figures being 
in 1935 and 74,375 ou: 
vious year. 


Cons. Income and Soa: 
Years Ended Decem 


exp. 
Res; for taxes 


Net’ oper, profit ..... 32.05: 
| Add: Inc, from invest. 
Profiton sale of secs. 
Miscellaneous 


Less: Deprec. & depl. 4,09 
Retir., insur. & other 
re J 


s. 
Int. paid & accrued , 


Net profit .........5.. 2 
ss: Pref. dividends . 
Common dividends , 


Surplus for year °....; 3 
Ad . Surplus .,. 30 
s8:Trans. to cap. 
surp, 
Prem, 
Surplus forward ..... 44 
Tn_ 1938 includes $31,378 
not executive officers anc + 
arieé positions and $654 
sPlicitorst fees, salaries and 
| tive officers and direciors 


positions: in 1934, includ 
tors? fees, 


on deb. red. 


Working Capit 


orking 
t 


wi 9,642 
Ratio 2.30—1 


"= loan has been reduced from $177,- 
= 600 to $157,500. Funded debt is $10,- 
> 000 lower at $362,500. 4 
> Im the report of the president, 
miention is made of a proposal to re- 


garded with a reasonable degree of 
optimism.” 
Income and Surplus Account 


Bee A eee mpi: ogy ok) pe | Heats, il re-| due in England, 
ea ate ian ue 
“782 the ing will be made at @ 
saving in interest charges. 
The company has declared the 


dividend of 37% cents, 
to shareholders of 


1934 


5,286 318 
2,640,208 


2,646,110 


Current assets c 
Current liabilities .... 9 


Working capital 


Canadian Tube 
Canadian Tube and Steel Products 
reports net income equivalent to 
$5.30 a share on the 15,000 shares of 


ihe = 


value of fixed assets in 


INCOME 4+ -e09 
Enterest.... 0000 


Pressed Metals of America Inc. 
had net profit in 1935 equivalent to 
$1.63 a share on the 112,989 outstand- 
ing common shares, compared with 
36 cents a share in 1934. The im- 
provement is largely due to in- 
creased activity in the motor indus- 


AT | try. The company’s silent U shackles 


and silent pivots are standard equip- 
ment on Chrysler, General Motors, 
Hup, Nash, Reo and Studebaker cars. 
President J. W. Leighton states sales 


months of 1935 and that the outlook 


is ee 
orking ‘capital ‘has been in- 
creased to. the highest level since 
1931 by conservative dividend policy. 
Income and Surplus Account 
Years Endede Dec. 31 


. |Canadian W 
etngaonse 


7 per cent cumulative first preferred 
stock outstanding. A dividend of $1 
a share was paid on this issue Dec. 
16, 1935, so that arrears at the end 
of the year were 29% per cent. 
The outstanding funded debt of 
Canadian Rolling Mills and Colonial 


Wire Manufacturing Co., two sub- | Ratio 
sidiaries, 


‘Lower St. Lawrence 


Earnings of the Lower St. Law-| 


rence Power Co. for the three months 
ended January 31, 1936, show a gain 
over that reported forthe corres- 
ponding period a year ago. Net in- 
come available for bond interest, 
after depreciation, etc., amounted 
to $33,139, as against $26,821 in 1935, 
Three Months Ended Jan, 31 


1936 
28,338 
43,757 
10,618 


1935 
85,220 
35,411 

8,590 
26,821 


Net for 


income bond 
interest ($17,499) ..... - 33,139 


eee re- 
ports net profit in 1935 equivale 
$158 a share, 7 “2 


preciation on-bond interest in 1 4; 
ee in = it ca eae times 
ore deprecia and .23, times 


eeve 
_—__ 


wen, capital’ ,.... 1,301,500 


P. Rico Power 


Asks Court Aid 


+ ..| Seeks Injunction Against 


tract... 
Exps. of non-oper. subs. 


Net loss for year ........° 
Add: P-K divd, .. 


Deficit for senereee 
Add; Prev. feceses 

Invest. w/o ercccooccees 
Deficit forward ......... 
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$3 Million Federal : 
.: Power Project 


cent of the whole were bought” in 
Quebec. Both federally and provin- 
cially these to t marked 
increases over the 1934 period. 


enable April 15 
record March 31, 1996, Arrears will 
then be $2.25 a share. . 

The physical assets of Budweiser 
Brewing Corp., subsidiary, have 
been sold to Harry Hill of Belle 
ville, and the company will be 
wound up. 


MACLEAN’S MAGAZINE 


‘In 1905 the magazine "Business" (started in 
1895 by J. S. Robertson Company} became the 
perty of The Maclean Publishing Coinpany, 


mited. The new owner changed the name to 


"The Busy Man's Magazine”, 
Just twenty-five years ago this month, in. March 
1941, it. became "Maclean's," Canada's National 


Magazine. 
-. The 
of ' fiction: 


policy of givi : Cnticlions thi very: best 
and timely articles of national Can- 


adian: interest: was started at that time. The 


circulation was ‘then 


circulation now is over $60,000 


imately 35,000. The 
— the largest in 


Advertsing of 361 products appeared lost 


_ year in Maclean's, 
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Canada's National Magazines 
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Island Mou n 
Earns $1 


Marked improvemert 
&ncial position of Is!ar 
Mines, Operating in t 
— of British Colu: 
W. the company’s rep 

orking capital at 1 
year shows a surplu 
8£ainst a deficit of <16 
a of 1934. Durin; 
-08n Of $225,000 from Ne 
ing Corp. was reduce 

Profits in 1935, wh 
a full year of milling 

© company, amounted 
@ share, 
de ntiting capacity st 

ily at the end of 1935 ; 
With 53 tons daily i 
year. During the yea: 3 
ore were Milled, av: 

INE $20.24 per ton 
250 Te reserves incre: 

tons to 43,381 ton 
Stade is estimated at 55 
Income and Surplu< 
Year Ended Dec. 31 
Pultion recovery 


Inteeene » & admin. co 


: Prov. for tax 
Depreciation 
Depletion 


Profit < 
* Prev 
Balance carried forward 


Werking Capita 
As at Dec. 31. 1 





st March, 1936, 
By order of the Board, 
A. E. PHIPPS, — 
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International I Nickel SE - 
Earns $1 68 a Share ‘All Markets Wate 


Recbhd Sales Result in 
Highest Earnings 
in 1 History 


WORKING iG CAPITAL UP 


New sales records for nickel, cop- 

er and platinum metals, enabled 
Jniernational Nickel Co. in. 1935 to 
earn $26.1 millions the highest profits 
in its history. After disbursement of 
$19 millions in preferred dividends, 
carnings were equivalent to $1.65 a 
share on the common stock. This 

compares with $1.13 a share in 1934 
and 53 cents in 1933. 

Profits showed a steady increase 
throughout the year, amounting to 
$8.005,700 in the fourth quarter, com. 
pared with $6,377,324 in the first 
three months of the year. 

In addition to having record 
ee fits, the company enjoys the best 


trea 


New Stock Listed Weather of Next Few Weeks Prime Faetor in Price} 
Exshangesble 2 for Old. on ene ee fice a re 
asis of 65 


—— 
for- 1 From Our Own Correspondent 


Toronto Stock Exchange has ap- 
proved the listing application cov- 
ering new shares of Preston. East 


Dome Mines, and trading started 


Preston East Dome holds a grou 
of claims in Tisdale s = the 
Porcupine area of northern Ontario. 
Last February, the company receiv- 
ed supplementary letters patent per- 
mitting the reduction of the issued 
capital from 2,805,000 shares to 561,- 
000 shares. The old shares are ex- 


weeks, based on weather in the American winter wheat areas, 
will be a major factor in market trends. If it appears that the 
United States will not produce a wheat surplus greater than it 
can carry without having to reduce domestic prices to export — 
levels, markets everywhere will be strengthened. On the con- 
trary, the prospect of any large export from the United States 
will have a weakening effect, larger proportionately than a- 
eotresponding increase in available quantities from other » 
countries. 

The week opened with a moderate demand from foreign 


(Preston East Dome| U2 Winter Wheat Area 
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"WINNIPEG. —Changing opinions ‘during the next’ few 


ae en ne ee ae nT 


Notwithstanding what is believed to 
be the last rush of farmers’ 1935 grain 
into. country elevatdrs, stocks of 
Canadian wheat in marketable posi- 
tions declined almost five millton 
bushels last week. This brought the 


| Canadian Januai an 
Almost Double a 
Year ear Ago 


Canadian wheat ex exports to the 


United Kingdom during January, 


1936, gained almost 100 per cent over 
the same month a year ‘ago, rising 
from 1.6 millions of long cwts. to 
3.1, Z the same period there 
was a considerable increase in the 
imports of Australian grain, but a 
very sharp decline in receipts from 
the Argentine, 

Flour imports from Canada, on the 
other hand, were down substantially 
in. January, but-were considerably 
higher from Australia, A noticeable 
decrease occurred in flour imports 
from France, A year ago much was 
heard of the French flour “invading 
the British market. 

Details of the principal imports 
are as follows: 

U. K. Imports 


Export’ 


Terminal Elevator at Port Arthur | 
(Capacity 5,500,000 bushels) 

Over200ElewtoniaWentimCsnade —- SHIPPERS & 
Foo Be EXPORTERS © 
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buyers. In most quarters a steady increase in enquiry from 


aboard is now expected. Good-will and enduring reputation have i 


. been built and maintained by Purity Flour 
through strict adherence to quality and 
uniformity. It is on this sound basis that 
Purity Flour, the Company’s leading a 
.has held for over thirty years, foremost . 
place in the estimation of Canadian users: 


PURITY FLOUR | : 
Best for All Your Baking: 


Milled by Western Canada Flour Mills Co., Limited. 


Head Office, Toronto; Branches from Coast to Coast. Mills ‘ati Goderich, — 
Winnipeg, Brandon, Calgary and Victoria, 


Other Leading Preducts: Purity Rolled Oats; Purity Salt; Hovis Flour; 
Pieneer Poultry Foods. 


General Manager. 
ronto, 11th March, 1936, 


vincial Paper Limited 
ice is hereby given that Regue 

arterly Dividend of 1%% on 
rred Stock has been declared 
ROVINCIAL PAPER LIMIT. 
payable April Ist, 1936, to all 
olders of record as at close of 
ess on March 15th, 1936, 


W. S. BARBER, 
_Secretary-Treasureg, 


quid position in its history, work. 

i ng capital at the end of.the year 
gmoun ing to $50.4 millions, an in- 

rease of $10.4 millions over the pre- 
wigs year. 

Cash increased from $18.7 millions 
at the end of 1934 to $30.4 millions at 
Dec. 31, 1935, government bonds 
from $1.6 millions to $2.2 millions, ac- 
counts and bills receivable from $5.1 
millions to $6 millions and inven- 
tories of metals from $20.6 millions 
to $21.3 millions. 

Jo referring to the company’s 

ong position, Robert C. Stanley, 
esident, states that this “‘is now 
more than.ever necessary to assure 
at all times adequate production 
facilities and a continuation of ag- 
gressive market development to 
meet ‘the exigencies of expanding 


visible supply down’ below 215 mil-| _ 

lions by the middle of March as} ~- 
compared with about 240 milli Wheat 
year ago. As country deliveries dry | Atstralia 
up and the expected American ‘de¢- 
mand accelerates, the weekly decline 
in Canadian visible is expected to 


changeable on a basis of five old for r 
one new. The old stock was form- ape po 
erly listed at Toronto. 
ane company plans to continue W. atch U, S. Crops 

iting. H 

Balance sheet as at Dec. 31, 1935, ae ae oe ee = yest ot 
shows current assets of $3,847, all in we 
cash, against current liabilities of| “®T® made public on the condition 
$1,127. of winter wheat as at March 1, a 

The company reports it has enter-| bearish effect on the market was 
ed into an agreement with Alaric| created. It was almost immediately | 
Securities whereby that company | offset by some increased buying on 
purchased 250,000 shares for $25,000| account of political tension in Eur- 

ope. As the latter eased, and the Export atmo ces$ 


net to the treasury. In addition, 
stimulus given buying on: that 3,362,673 , 
. ied : +Plus U. S. imports, 


Alaric Securities has been given op- 
account decreased, the effect was 


United: States caeens bi 
Argentina 


Other countries . cess 1,374,560 


6,641,436 
270,194 
240,832 

84,483 


"*6.703 


SUMO LAE oO Tk Chad eee 


up. 

For the first time in weeks export 

clearances were again over a three 
million mark, 

Canadian Visible . 

March 12, Week previous Purity Fcour 


214,317,000 


Last year 
237,419,000 


2,853,293 


United States “anaes 
Argentina 20,265 
Other countries .... 134,498 
756,975 


tions on 1.5 million shares at prices 
ranging from 15 cents per share, to offset by new réports of an impair 
ed outlook for U. S. winter wheat. 


be taken up by Oct. 1, 1936, to 50 
cents per share, to. be taken up by ; 

There is as yet no consensus of 
opinion as to the final out-turn. 


Oct. 11939: Livestock Loss 


to, Ont. 


NOTICE OF DIVIDEND 
RALORNE MINES 
LIMITED 


Jon-Personal Liability) 


Jotice is hereby given that 
Quarterly Dividend -of 10 
ts per share, and an extra 
ridend of 5 cents per share 
ve been declared on the 
id-up capital stock of the 
mpany, payable on the 15th 
iw of April, 1936, to share- 
ders of record as of March 
Bt, 1936. 


By Order of the Board, 
RONALD GRACE, 
Assistant Secretary. 
couver, B.C., 
arch 10th, 1936, 


business.” 


Funded Debt Redeemed 


Duri mn the year the company re- 


debt of its s subsidiary, Mond Nickel 
Co. This entailed a disbursement of 
$5,413,827 and eliminated all securi- 
ties senior to the preferred stock of 


International Nickel Co, 


Coniplete ownership of Ontario 
Refining Co. at Copper Cliff is now 
the company’s. balance 
sheet, and this fact accounts for the 
nerease in the net property account 


shown by 


from $139 millions to $147 millions. 


Capital 


ciuaes 


mull ons, 


expenditures for 
amounted to $3.2 millions, compared 
with $2.3-millions in 1934, Additions 
and betterments under way and 
authorized for 1936 call for an ex- 
penditure of $9.4 millions, This in- 
the expansion in the com- 
pany’s production facilities at Cop- 
per Cliff at an estimated cost of $6.4 


Exploration in Finland 


Progress is reported in the explor- 
nickel ore 
uring thé 


ation of the company’ 
deposits in Finland. 


summer of 1935, the.‘report states, 


1935 


Turner Field 
Grows Active 


Government Reports 
Large Number of Appli- 
cations Filed 


From Our Own Correspondent 

CALGARY. — Further evidence 
that Alberta is on the eve of one of 
the greatest periods of oil and gas 
development in its. history came to 
light when the government an- 
nounced 318 applications for oil 
leases had been filed at Calgary and 
Lethbridge branch offices since Jan. 
1, covering many thousands of acres. 
These applications are over and 
above the 150,000 acres thrown open 
for development under the new per- 
mit regulations. 

The Canadiag Western Natural 
Gas, Light, Heat’ and Power Co., 
‘which supplies gas from-Turner Val= 
ley to Calgary and Lethbridge and 


| Some observers. are mainly im- 
pressed by the poor prospects over 
a considerable area, while the atten- 


tion of others is mainly fixed on the 


good outlook in other fairly large 
areas. 
= * - 


Sales to the States 


ARGE withdrawals are current- 
ly being made from stocks of 
Canadian bonded wheat in the 
United States for dorfiéestic milling 
in that ‘country, Caijada is still far 
short" of selling’ to the United 
States the 50.millioné. o£. bushels that 
many predicted-early in the season. 
But as stocks of U. S$. domestic 
wheat #Té°*bting*tiséd asp, a greater 
opening is left.4exCanadian grain. 
There‘@re good: ‘grounds for believ- 
ing thet. busindss will proceed much 
more fapidlyup to about the middle 
of June when the first new crop 
wheaf will be*réady. 
The actual extent of business to 
“be done is‘ 
advanteis Its: continuance ds, depenrd 


vent both transactions of this sort 
and also the “switching” of futures 
contracts from one month to an- 
other. Had that view continued to 
be held it would have made it nec- 
essary for the board to become the 
actual owner ‘of all wheat, instead 
of allowing stocks to be held by 
others and kept hedged in the mar- 
ket. And in addition it would have 
made it very difficult for export 
business to be carried on through 
usual channels, as those dealing in 
wheat in various positions and in 
transit like as a rule to keep it con- 
tinuously hedged to ensure against 
loss from any decline in price. But 
the new board has given the pro- 
visions of the act a much wider in- 

terpretation, 
As the volume of Wheat Board 
{holdings continues to decline it may 
seiple.for all- switching 


ificalt ‘to cstimgtd jin itr: aye ake to he tatried ont on. the 
mae are: oe ee 


‘exploratory work was started on 
: | o04.f1 “eli « . 


dent upon: ‘United States prices ‘fo 


Heavy snows this winter followed 
by recent rains over many parts of 
the Prairies have combined to 
greatly improve the moisture situa- 
tion in western Canada. For.a time 
it was feared that most of the 
winter snows would melt on the 
frozen ground and simply run off 
into the sloughs. Reports of the past 
few days, however, agree that from 
a moisture point of view the wheat 
land of the west approaches seed 
time in the best shape in many 
years; 

+ . * 


Surveys by the Washington 
authorities indicate that American 
farmers will increase acreage in 
spring wheat and other grains over 
recent years when areas were 
restricted under the A.A.A: How- 
ever, it is not expected that these 
increases will result in more than 
od normal acreages previous to 


Santa Fe Railway estimates it is 
still possible for Kansas to harvest 
over 130 millions of bushels of wheat 
this year. This compares with slight-} # 


in Alberta Light 


Winter’s Toll on Ranges 
Not as Heavy as 
Expected 


From Our Own Correspondent 

LETHBRIDGE. — Checks being 
made on the ranges after the most 
severe winter in years, during-which 
it was feared the sheep and cattle 
industries ~were losing heavily, 
show that while there has been a 
substantial loss of cattle, sheep 
casualties were light. 

Some horses perished but not 
many, as large numbers had been 
marketed in Eastern Canada and the 
United States. The demand for-th 
past six months has been strong, 
especially since the first of the year 
when the lowered tariff went into 
effect. This reduced the duty on 
Canadian horses entering the U. S. 
$10 a head, .a pronounced stimulus 
to exports. A U. S. horse buyer 
attending the Lethbridge Horse Sale 
early in March stated “1,000 head 
would -have.been sold”, had they 
been available. As it was, less than 

a ‘hundred heat: were offered, the 


GRAND TRUNK PACIFIC ELEVATOR CO. | 


LIMITED 


LOCATED AT FORT WILLIAM ON CNR. & 

C.P.R. ELEVATOR ABSOLUTELY FIREPROOF © * 

THROUGHOUT. OPERATED BY ELECTRICITY 
— CAPACITY 5,750,000 BUS. 


J. E. Dudley 


Frederick B. Wells 
Vice-Pres, and Gen. Mgr. 


President 


TORONTO 
ELEVATORS | 


LIMITED” 
Ca pacity: 


Toronto, 4 Million Bushels 
Sarnia, 3 Million Bushels 


The most. modern facilities for the 


B. GREENING WIRE 
OMPANY, LIMITED 


a large number. of towrs’ dnd com- 
munities in Southern Alberta draws. 
attention in its annual report to 4 
rather serious decline in rock pres- 


the Petsamo.concession. A geologi+ 
cal survey was made and diamond 
drilling staried. The results obtained 
justify further exploration and the 


country having been previously 
combed by the buyers. 


3 


igs Up Eram, ‘dasavalia 
RESSURE' of new matketings in 


ly under 60 million in 1935 and 80 
million in 1934, Allowance is made 
for dust storm and winter damage. 


hard spting wheat Temaintg at at 
sufficitnt a fire J the “i ng maT 
market! of 


Preference Dividend No. 40 


Btice is hereby given that the 
arterly dividend of one and:three- 

quarters per cent on the 
hares of the Company has been de- 
ared payable April Ist, 1936; also 
idend of one and three-quarters 
cent to apply on account of 

red dividends, to share 
ord March 14, 1936. 


F. J. MAW, 
Iton, Ont., March 12, 1936. 


NOTICES 


lontreal Tramways 
Company 
NNUAL GENERAL MEETING 


ICE is hereby given that the Annual 
al Meeting of the Shareholders 
REAL TRAMWAYS COMPANY xi 
id at the Head Office of the 
ays Building, 158 Craig Street West; 
eal, on Monday, the 27th day of 
1936, at 12.00 o'clock noon. 


meeting will be héld for the purpose 
eiving and considering the Annual 
t and Financial Statements, for the 
» of Directors, the appointment of 
ors, and for such other business a8 
broperly come before said 


ransfer Books be closed from 
h an hae to the 26th day 
1936, both days inclusive. 


O der of the Board, 
PATRICK DUBEE, 
Secretary- 


eal, March 16th, 1936. 


Wing Corp. Refunds 
Ses Due April 1, 1936 
ving Corp. of Canada an- 
ces that arrangements have 
completed for refunding $815,- 
utstanding notes and debent- 
jue April 1, 1936. These are 
) England, it is understood and 
efunding wil, oe at @ 
g in interest charges. 
company has declared the 
ar /dividend of 37% cents, 
bx April 15 to shareholders of 
4 March 31, 1986, Arrears will 


be $2.25 a share. 
physical assets of Budweiser 
ing Corp. diary, have 
sold to Harry Hill of Belle- 
and the company will be 
nd up. 


\ GAZINE 


siness” (started in. 
pany) became the 
blishing Companys 
nged the name to 


his month, in March 
Canada's National 


Hians the very. best 
k of national Can- 
+ that time. The 
ately 35,000. The 


00 — the largest in 


cts appeared last 
lational ete 
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Working Capital soeceenes 


programme of work planned for 
diamond. °4@rilling, 
n magnetic, electrical and topographi- 
cal surveying, road building, power: 
investigation and a study: of trans- 


936 embraces 


portation* problems,” 


Sales “of -riickel fn all 


fotnis 


amounted to 129,850,207 pounds, ‘an } 
increase of 42 per cent over 1934, 
Copper sales were up 20 per cent} 682 and the net income $767,240.88. 


to a total of 233,000,000 pounds. Sil-| The company paid dividends of| 


sure at Turner Valley. The, pressure 

dropped from 973 te 879 pounds dur 

ing the past year, tee. 
Financial Statement : 

The gas* company reported’ an 
earned surplus at the end of Decem- 
i ber, 1935, of $248,358.29 and a spe» 
| cial surplus of $420,995.45. The gross 
income from operations was $2,234, 


ver sales at 3,160,220 ounces, com-|three- per cent’.on common stock 


pa: ed with 1,006,808 ounces 


i sales of platinum metals totalled 


in 1934, 


128.874 ounces as compared with 
124,424 ounces in the previous year. 


Less gold was disposed of 


934, the figures being 69,944 ounces 
n 1935 and 74,375 ounces in the pre- 


vious year. 


than in 


Cons. Income and Sarplus Account 
Years Ended December 31 


1935 
: $ 
puvings cocetiebeaee 38,164,101 
e .-& h, o, 
1,505,932 


exp.” .. teeeee 


s, for taxes ...0s6 4,602,324 


vet oper, profit outou 
1: Inc, from invest, 
fiton sale of secs, 


420,641 
74,215 
7,650 


32,558,451 

Less: Deprec. & depl. 4,897,837 
welir. msur, & other 

nee ..-e 1,380,657 

t. paid & accrued , 193,429 

I b acs ceeeeesee O08, See 

8s: Pref. dividends , 1,933,899 

ommon dividends , 10,833,627 

s for vear ee 13,219,002 


UrplUS os. 
rans, to cap. 


‘rem, on deb, red, 114,525 


1934 
s 
27,672,126 


1,384,870 
2,803,610 


32,055,845 23, 


4,115,315 


804,844 
400,972 


18,487,479 
1,933,899 
7,289,085 


9,264,495 


30,990,016 22,767,570 


1,000,000 
42,049 


44,094,493 30,990,016 


eng toe ludes $31,378 fees of 
nov executive officers and not hol 
arieg positio 
s0Ucitors’ fee 
¢ 


directors 
ding sal- 


and $654,937 counsel and 
. Salaries and fees of execu- 


Officers and directors holding salaried 


t 
Working Capita! 

1935 

Current 

Cc iTrent | 


ee 9,621,001 
Working ¢ car 


‘itions: in 1994, includes $38,255 direc- 


1934 


assets 60,109,935 46,247,968 


6,166,640 


° 50,488,908 40,061,328 


Island Mountain 


Earns $110, 


782 


; Mar ked improvement in the fin- 
us... Position of Island Mountain 


oaks, ONCrating 
area of British Columbia, is 
ue 
_ Sing capital at the end 
““eP Shows a 
alist a deficit of $165,976 
"0a of 1934, 

in of cannes from Newmo 
‘ng Corp, 


P; 
fi 
the 
a: are 

; ng capacity stood at 1 
\ 55 to 


- Dut ing the year 30,340 


in the Barkerville 


shown 


the company’s report for 1935. 


of the 


surplus of $37,088 as 


at the 


During the year the 


nt Min- 


as reduced’ to $37,000. 

, ofits $ in 1935, which was the: 
fi ‘ar of milling activity for 

Con par y, amounted to 10.5 cents 


10 tons 


“9 at the end of 1935 as compared 
n daily in the previous 


tons of | 


© were milled, average recovery 


g $20.2 44 per ton milled. 


i 
re reserves increased from 37,- 


259 to 


5 to 43, 381 tons. 


fade is e 


timated at .553 oz. 


The average 


Income and Surplus Account 


Year. Ended Dec. 31, 1935 
Bu On reco 
Less Oner 


lerest 


Balance car ried forward 
Werking Capital 
As at Dee. 31, 1935 


Current assets 


Cur rent 


‘ Ae a i lan 


43 
tye | bridge. 


during the year and continuance of 
the six per cent dividend on prefer- 
ence shares is, recommended. 

Reduction in naphtha and crude 
oil production. was. reported for 
January. The total for Turner Val- 
ley was 102,717. bbls. as compared 
with 107,627 bbls. in December. A 
still further reduction is expected 
for February as there was'a marked 
decrease in deliveries to the Cal- 
gary refineries during that month. 
Total Alberta production in January 
was 105,171 bbls. compared with 
110,118 bbls in December. 

For the first time in history, oil 
well casing has been imported from 

ngland for use in Alberta opera- 
tions. It was purchased by the 
Hunter Valley Oil Co. for its Mc- 
Laren No. 1 well, 65 miles west of 
Olds. 

British American which is build- 
ing an absorption plant in Turner 
Valley is now interested in three 


| valley wells, financial support hav- 


ing been given Highwood Royalties. 


MeWilliams-Beardmore 
Lets Drilling Contract 


McWilliams-Beardmore Mines, ad- 
joining the property of Northern 
Empire Mines’ in: Northern Ontario, 
has Iét a drill contract to the Ontario 
Diamond Drilling Co. The drill is 
already on the way to the property. 
An option has been secured on an 
additional eight claims, one claim 
removed to the south and east of the 
present holdings. This ground was 
examined and passed upon last fall 
by the company’s resident engineer, 
J. Walter Evans. 

‘MeWilliams-Beardmore has an 
authorized capitalization of three 
million shares, of which 750,000 have 
been issued for the property and 
escrowed. This leaves a balance in 
the treasury of 2,250,000 shares. 

David B. McWilliams of Toronto 
is president, and directors include 
James F. B. Loblaw, Donald K. 
Templeton, Vaughan MacLean How- 
ard, J. H. Westren, F. A. Ireland, and 
Stewart A. McWilliams. 


Society Pays Tribute 
To J. B. Tyrrell Fund 


In a report of the ‘Council of the 
Geological Society of London for 
1935, tribute js paid to the J. B. Tyr- 
rell Fund, founded in 1928 by Dr. 
Tyrrell, president of Kirkland Lake 
Gold Mining Co. and yew! 
Canadian geologist; The purpose of 
the fund is to assist geologists of 
Great Britain and Ireland to travel 
to and fro in Canada or to assist in 
the publication of meritorious papers 
by geologists of the Old Country 

upon Canadian geology. In 1935, 

rants from the fund were made tp 
Professor W. H. Wilcockson, lecturer 
in geology, University of Sheffield, 
i and to Dr. T. C, Themister, lecturer 
in mineralogy, University of Cam~- 


In commenting on the tund, the 


——— | Council states that all the recipients 


112,052 


of grants bear testimony to the great 
help and many kindnesses received 
from Dr. Tyrrell. “The desire of the 


| founder,” states the report, “that the 


118.070 
80,982 


ws 


fund should promote intercourse and 
between the geologists 
of Canada and Great Brits 


Po tal 


fupenn Ie an 
cents ,@. bushel ,ta: be ‘paid, 
United | States market is cones 
sensitive xto: this dusiness, and awhile 
it will tolerate“a uin volume, it 
showsca tendency “éf alarm when- 
ever that, vol pF. ease 

- »” Nidget e 


S preditiviy Futures 


HE, Canadiaii.Wheat Board is. 


und@érstood to have been “spread- 
ing” Wheat futures in considerable 
volunte‘from:May to. July. A large 
part of the board's holdings are in 


-the.form of “cash” wheat: owned 


outright in*-various positions, on 
which storage charges are paid to 
eleVators. But a large volume is 
also held in the form of “futures” 
contracts. To some extent this is an 
inheritance from the former “sta- 
‘bilization” holding of futures ac- 
cumulated under the management 
of John I. McFarland, by Canadian 
Co-operative Wheat Producers, and 
turned ower to the Canadian Wheat 
Board. 
These futures contracts are held 
both against wheat carried in coun- 
try elevators and also stocks in ter- 
minals and in Eastern Canada. The 
Canadian Wheat Board is forbidden 
by the legislation creating it to buy 
more wheat except direct from pro- 
ducers, and consequently has not 
done any of the buying of futures 
contracts on the open market such 
as formed the principal feature of 
the operations of the former régime. 


But that does not prevent addition- 


al futures contracts being added to 
the board’s holdings. For as board 
holdings in various positions are 
sold, the initial transaction is fre- 
quently on the basis of the board 
taking back a contract for future 
delivery. By this means the buyer 
is able to “hedge” his purchase dur- 
ing the time that it must be carried. 

For a time the old Wheat Board 
seemed to have the opinion that the 
legal prohibition against hedging 
except from producers would pre- 


At the Mines 


Algoma Mining and Finance Co. 
—reports an underwriting and op- 
tion agreement dated February 4 
covering 600,000 shares has been ter- 
minated after the purchase of three 
blocks of 100,000 shares each at five, 
5%, and 7% cents. A new agreement 
has been entered into under which 
300,000 shares have been sold for 
eight cents a share, and options 
granted on a further 300,000 in blocks 
of 100,000 each at eight cents a share 


within 30 days; ten cents a share} 


within 45 days, and 12 cents within 
45 days. 
- * * 

‘Morris Kirkland — reports that 
payments due March 12 under the 
agreement dated September, 1934, 
have been made, and the balance of 
the option has been terminated. In 
its place the company has granted 
an option dated January 27, 1936, on 


A cetnasinat now. relaxing, and 
wredfization °is fhcreasing ‘that the 
‘¢urrent’ crop, while exceptionally 
high in quality is only’moderate in 
quantity: Some improvement ts tak- 
ing place in Oriental demand; as last 


«year’s Chinese wheat crop, which 


was comparatively small, com- 
mences.-to run out. 

Australians. see many months 
ahead of them in which to dispose 
of the remaining supplies destined 
for Europe, and a probable slacken- 
ing of pressure of competitive soft 
wheats on the British market. The 
great wheat surplus of recent years 
has been mainly made up of such 
wheat, and the subsidized export of 
French and other continental wheats 
has been especially harmful to the 
market for Australian wheat. 

- * * 


Country Elevators 
Emptying 

TOCKS of wheat are commenc- 

ing to move in fairly large vol- 
ume from country elevators to ter- 
minals, in preparation for a large 
volume of business that is hoped 
for at the opening of navigation. 
Country elevator operators see that 
the prospects for their edrnings dur- 
ing thé remainder of the season are 
badly ‘impaired, with smaller stor- 
age volume. That is only partly duc 
to increased exports of wheat, and 
to a considerable cxtent is also due 
to the fact that larger than usual 


stocks are in store in the East. 
os * 7 


Deliveries Gain 

ITH ‘milder weather in West- 

ern Canada, farm deliveries of 
wheat are commencing to pick up 
again, and it will not be surprising 
if this week they exceed 2 millions 
of bushels. Liverpool observers are 
suggesting that perhaps this means 
that last year’s wheat crop had been 


underestimated, a conclusion by no} 


means justified by this particular 
fact. Deliveries are increasing now 
because weather for a\time was so 
severe as to prevent grain hauling 
over a large part of the West. A 
good deal of the wheat now being 
delivered is being replaced by other 
quantities of higher grade wheat 
taken out of elevators for use as 
seed. Thus the fact that a large pro- 
portion of western farmers were un- 
able to save from last year’s crop a 
suifable supply of seed tends to in- 
crease the quantity of wheat which 
becomes visible by passing’ through 
elevators. 

* Moreover, it is probable that far- 
mers will carry over on their farms 
unusually small quantities of wheat. 
They observe that -for months now 
the Wheat Board has been paying 
higher than, market prices for 
wheat, and are by no means sure 
that- a correspondingly high prj 
will. be available next year, e 


cially if the West should produce 4] sigh 


good crop. Consequently every pos- 
sible bushel will be sold to the 
Wheat Board as long as the present 
price ost, * ; 

Durum for U. S. 
OME hundreds.of cars of durum 
a al rom county been shipped 
from country elevator points 


* oy 


| in Western Canada direct to mills 


Average Kansas production for the 
past five years has been almost 170 
million. March estimates, it should 
be remembered, even in the southern 
states, are generally regarded as a 
bit early. Much may still happen 
before harvest, which starts early in 
June, 
ao s e. 


While rain would be welcome in 
the wheat areas of the Texas Pan- 
handle, nevertheless conditions are 
described as considerably better than 
a year ago. 

’- «+ *@ 

Ontario winter wheat acreage is 
estimated at only approximately 70 
per cent of that sown in 1934, the 
crop which yielded slightly under 
13 millions of bushels. Excellent 
moisture and cover conditions are 


recorded so far this winter. 
*’> * #f 


+ Winter wheat crop forecasts for 
United States at the beginning of 
this month are estimated at approxi- 
mately $25 million bushels. This is 
about 100 million above the actual 
harvest of 1995, and compares with 
a five-year average of 618 millions. 
About two-thirds of the total wheat 
crop of United States is of the win- 


ter type. 
* + 6 


With world stocks of wheat cons 
siderably reduced from a year ago, 
the coming European crop promises 
to be a more important factor than 
usual this season. Early reports 
indicate a slight decrease in the 
acreage of winter wheat (the prin- 
cipal type grown) and March con- 
ditions are described generally as 
“the poorest in years.” 


ference in values between Canada 
and the United States has been suf- 
ficient to offset both the duty of 42 
cents a bushel and the approximate 
difference in freight rate of nine 
cents a bushel as between Fort Wil- 
liam and the southern milling 
centres. For a time it seemed that 
the macaroni manufacturers of the 
United States would get on this year 
without their usual supplies of sem- 
olina made from durum wheat, and 
would employ ordinary hard wheat. 
Lately, however, there has been an 
increased demand, and it is quite 
possible that this will be maintain- 
ed during the next few months. The 
United States outlet is badly need- 
ed for Canadian durum wheat as in 
former years the Canadian supply 
has gone almost altogether to Italy, 
and such business is now out of the 
question. , 

While the Wheat Board stands to 
lose money this year on all grades 
of wheat, judging by the course of 
markets since the minimum basic 
price of 87% cents a bushel was 
established, the losses on durum are 
proportionately greater than on 
other wheat. 


Favorable Spring 
in Saskatchewan 


Plenty of Moisture — Ex- 
pecting Normal Wheat 
Acreage 


REGINA. — With : spring. condi- 
tions at normal Saskatchewan farm- 
ers will sow practically the same 
acreage to wheat and coarse grain 
this year as they did last year. 
Moisture appears favorable at pres- 
ent, mfld weather having melted a 
considerable amount of snow. 

Frost has penetrated the ground 
to an abnormal depth and unless 
warm weather settles over the land 
early it will be some little while 
before seeding starts.. Average for 
general seeding has been the last 
week of April over a period of 
years. 


Farm Mutual Insurers 
Have Loss Ratio of 62.4 


A comparison of annual statement 
summaries of Farmers’ Mutual Fire 
Insurance companies in Ontario 
shows total net premiums earned in 
1935 were $1.6 millions, about $85,- | 
000 under the previous year’s figure. 
Net losses at $995,370 were also 
lower, but not sufficient to offset an 
increase in earned loss ratio from | 
60.86 to 62.39. 

The number of policies in force 
rose during the year by 1,412 to 177,- 
018. Net amount at risk was $106,610 
lower, at $528 millions. 

As a result of the year’s operations, 
22 companies were considerably 
strengthened, 44 showed no sub- 
stantial change, and two were de- 
finitely weakened. 





Ontario Cheese 
‘Ontgrio’s cheese production last 
year amounted to 75,319,941 pounds, 
compared with 73,301,029 pounds in 
1934, an increase of 2.8 per cent. 


| Wheat Prices 


(Cash Quotations) 
For W 
Mar, 17 
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At Winnipeg: $ 

1 Man, Hard ,.. .85% . 

1 Northern 
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3 Northern 

4 Northern 


Feed Wheat . 
Vancouver: Week to Mar. 13: 
1 Northern BAY, 22% .82 
Competitive Export Prices: 
(March) shipment: 


No. 1 North, (Vanc.) ... 
No. 2 North. ‘Atlan. .. 
No. 2 North. (Vanc.) ... 
Argentine 
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Australian (Afloat) .... 
Australian 
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storage and transfer’ of grains, for 
grain conditioning, and for the pro- 


duction of Master feeds for Livestock - 


and Poultry. “Master” feeds are en- 
dorsed and recommended by_ leaders 
in the livestock industry of Canada. 


pj. toronto Eleegioe Ltd. 


also Owning and Operating 


The Sarnia Elevator Co. Ltd. 
QUEEN'S QUAY 


A Complete. Investment and Trading 


Service’ 


STOCKS .... BONDS 
GRAIN ,.... MINES 


MELADY, SELLERS & CO. LTD. 
Grain Exchange WINNIPEG Phone 92709 
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N. M. PATERSON & COMPANY LTD. 


Own and Operate 
One Terminal Elevator in Winni 
Two Terminal Elevators in Fort William. 
109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 
31 Vessels on the Great Lakes : 


Total Carrying Capacity 4,500,000 bus. pe 
Head Office: FOR WILLIAM, ONT 
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Recover from Slump 
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Market Advance — Ontario 


ent of Mines 


tment 


mining market is recovering nicely from the slum 


by the war scare in 
‘ trading continues to 


be light, sufficient buying has 


to'send golds, base metals and oils to better price 


Advances, 
range. 


metals have been particularly 


however, have for the most part been nar- 


strong, with Inter- 


Nickel and Consolidated Smelters leading. Inter- 

_ mational Nickel advahced on news of record earnings in 1935 
© “and Smelters was pushed upward on the strength’ of the 
» “fhnouncement that the company plans to split its stock. Nor- 
anda and Hudson Bay Mining and Smelting followed the 


general trend. 


‘God’s Lake Gold Mines has been a weak spot, reflecting 
market reaction to the disappointing results reported in the 


company’s anfual statement. 


Mine Developers Cheered 
EMBERS of the Ontario Pros- 
pectors and Developers Asso- 

ciation, which is probably one of 

the most colorful organizations in 
the world, had good reason to con- 
gtatulate itself after hearing vari- 
ous government speakers at the 
annual dinner held in Toronto 


A. Crerar, federal minister of mines, 
unequivocably pledge his support to 
the association. 


vss of 
. Crerar both confirmed and set 
at rest the rumors to the effect that 
the department of Mines was to be 
merged with other departments to 
fofm one portfolio. He confirmed 
the fact that the Prime Minister had 
him to attempt such a merger, 
ut he pledged his word that if the 
proposal were carried out, the min- 
ing branch would not lose its iden- 
tity. The department would, in all 
probability, be known as the De- 
partment of Mines, Resources, and 
Colonization. 


Budget Recognition 


FEW days prior to the Pros- 
The Ontario 


add to the tax burden of Onfario’s 
mines. 
The budget speech of the Premier 


ince, not only by way of taxes, 
which increased over $327,000 in 
of employment. 

The budget speech stated that in 
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| Kirk. L. Gold 


Earnings Per Share Main- 
tained at About 
Three Cents 


Kirkland Lake Gold Mining Co. 
has added materially to its ore re- 
serves, both broken and general, 
the annual report for the year ended 
Dec. 31, 1935 shows. 

Despite an increase in operating 
costs, including an increase of $8,000 
in taxation, the company maintained 
its earnings position, and met its 
dividend requirements, earnings per 
share for the year amounting to 
slightly over three cents per share. 

At Dec. 31, current assets exceeded 
current liabilities by $378,932, as 
compared with working capital of 
$322,185 at Dec, 31, 1934. 


Cost Per Ton 
totalled $574,794, or the 


compares with a per ton cost of $8.10 
in the 1934 period. 
luring the 


year had a gross value of $864,477, 
or an average value per ton of $12.02. 


company in 1936. 
Comparative profit and loss state- 
ments for 1935 and 1934 follow: 
Dec. 31 
‘*. 
778,555 


18,485 
21,072 


‘702,720 


10,546 


Taxes 
Admin. 
Ad not-oper. ici 
in etc.. 
Profit on sale of sec, 
Met earnings ...+s0<00 R 
Deprec. 


° 13 
ist 


176,662 


1,783 


Net eeeereeeeee 
iam Devidends ...... 


for year eeeee 
: Prev. surplus .. 


Paid eeeeresegeeecse 


Mines 


Norgold Mines is ti 
negotia for 
funds io finance the sinking of 
on 
Quebec, according to the 
annual report. It is esti- 
the shoul 


as at Dec. 31 last | Less: 


capital 
to $17,510. Cash on hand 
at $18,365 and current 

at $1,845. 
1935, the company ex- 
$0,736 .on exploration, mine 
and administration. Of 
ran. 4 ‘tion of 
ater BS Se a are 


ili 


view of the importance of the in- 
dustry, it is proposed to allot an 
additional sum to the department of 
mines for the enlargement of its 
work, 

The Financial Post understands 
the increase will be as high as 30 per 
cent. Coming at a time when the 
provincial government is striving to 
balance its budget, this is recogni- 
tion indeed. 


The Ontario department will send | 


out twice as many geological survey 
parties as it did in 1935, and: more 
prospectors classes will be held. 

Reference was also made in the 
speech to the action, reported some 
weeks ago in The Post, in throwing 
open to the prospectors vast areas 
which have been inaccessible. 

. a ” 


General Index Down 


‘OLLOWING the lead of the in- 

dustrial section, the mining mar- 
ket fell off badly during the past 
week. The general index for twenty- 
three mining stocks dropped from 
148.6 for the week ending March 5 
to 1448 for the week ending March 
12. For the samie week last year the 
index was 127.5. 

The gold group bore the brunt of 


pared with 127.7 for the week of 
March 5 and 1268 for the same 
period last year. > 

Losses among the base metals were 
not quite so impressive and the index 
for this group receded less than that 
for the gold group. The index was 
230.9 for the week ending March 12 
as compared with 234.5 for the week 
ending March 5. For the correspond- 
ee last year this index was 
134.6. 


Jowsey Island Gold 
Finances Arranged 


If present options on treasury 
stock are exercised, Jowsey Island 
Gold Mines will have ample funds 
to carry out its development pro- 
gramme. Since the first of the year 
the company has received $76,000 
from the sale of 304,000 shares at 25 
cents and options have been granted 
on an additional 1.1 million shares. 

To date, the report states, the 
re eng been sunk to a depth of 

Results have been encouraging. 
Less than 100 ft. of drifting com- 
pleted onthe first level disclosed 
an ore shoot 92 ft. long, averaging 
0.62 ounces over a width of 41 ft., 
with the west face still in ore. 


Perron. Treats 
110 Tons Daily 


Working Capital Account 
Shows Deficit of 
$46,645 


Perron Gold Mines’. new mill is 
currently handling about 110 tons 
of ore daily, shareholders were in- 
formed by J. P. Norrie, general man- 
ager, at the annual meeting March 
14. The company expects to bring 
the capacity of the mill to 140 tons 
daily in a short time. 

The mine “looks better today than 
it ever did,” shareholders were in- 
formed, While no tonnage figures of 
ore reserves are given in the com- 
pany’s annual report, it is estimated 
reserves are more than sufficient for 


tions. 

In reviewing development, the 
general manager states that on the 
175-ft. level, vein lengths of over 
3,000 ft. have been opened up with 
an average width of five ft. and an 
average grade of 42 ozs. On the 


level over 1,000 ft. of ore of | 


average width of 4.5 ft. and average 
grade of 39 ozs. has been indicated 
in drifting. In the 346 vein, 305 ft. of 
ore of an average width of six ft. 
and an averare grade of .06 oz. has 
been opened up. 

Working capital account shows a 
deficit of $46,645. Current liabilities 
consist of accounts and accrued 
charges payable of $79,985, wages 
payable of $6,502 and a loan of 


Income and Expenditure Account 
Year Ended December 31 1935 


eee eee eeeeeeene 


: Ded, from explor., devel., 
maint, & mill charges ...... 


seen 


plant & equip. -... 
devel., maint. & mill 
206,882 
95,075 
111,807 
25,847 
329,951 
86,429 
243,462 


Net uring year 
pay rolls pay. at 


di 
& 
Dee. 31, 1935 
Net payments during year ..... 


Cash on hand & ig banks at 
Dec. 31, 1935 64,409 


s 
104,845 
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Two Years’ Ore Available 
For 150-ton Mill— 
Grade $14-$15 


SHAFT GOING TO 1,000 
ee con Mines is on the 
verge (aings. 

Within a tonth, the LaBine- 
directed gold property at Big Rice 
Lake, in Central Manitoba, will 
be a producer. 

Within less than a month its 
150-ton mill will be operating. 

Within ten days, the company 
will issue an annual report, which 
The Financial Post understands 
wil’ make decidedly favorable 
reading for shareholders. 

Within two years, Gunnar Gold's 
mill will have treated at least 85,- 
000 tons of blocked-out ore, aver- 
acing $14 to $15 gold per ton. In 
the same two years it will push 
underground ore development 
with the object of keeping the 
mill operating indefinitely. 

Improved Finances 

Financially, Gunnar Gold is in 
good shape, The Financial Post 
learns. Details will appear in the 
annual report, 

But from a milling and mining 
standpoint, the situation is improv- 
| ing to an equal extent. The mill, 
| with capacity of 150 tons daily, has 
| been constructed on schedule and 
| fulfilled all earlier expectations. It 
will turn over for the first time at 
the end of March or early in April. 

As mill-feed, the new mill will 
have $14 to $15 grade ore, and since 
there are about 100,000 tons indi- 
cated or proven, the mill is assured 
of continuous operation for at least 
two years. More significant, how- 
ever, is that of the 100,000 tons, no 
fewer than 85,000 tons are blocked- 
out ore, and as depth development 
proceeds the underground situation 
is becoming perceptibly brighter. 

Average values on the deepest 
level to date, the 750-ft., are among 
the highest yet encountered, running 
close to half an ounce to the ton. 
and the ore picture has lengthened 
to a notable extent on the same level. 

Shaft Deepening 

Meanwhile: the shaft is being 
deepened from the 750-ft horizon to 
1,000 feet, and word came from 
Manitoba this week that a station 
is now being cut at the 875-ft. level. 
The 1,000-ft. objective will probably 
be reached by April 15, if the present 
rate of shaft sinking continues, and 
as a result Gunnar will have two 
more levels at depth on which lat- 
eral development can be continued 
at leisure. 

In all, Gunnar had carried out 
about two miles of underground 


GodsLakeGold' 


Shows Deficit 


Ore Developments in 1935 
Prove Disappointing 
Report Reveals 


Ore developments at God’s Lake 
Gold Mines during 1935 were disap- 
pointing, the annual report of the 
company reveals. While ore re- 
serves recorded a slight increase, 
the grade, of the ore reserve was 
lowered due to the fact that ore 
bodies which were opened up durt- 
ing the year were lower grade than 
the ore bodies previously opened 
up. 
Milling operations were com- 
menced by the company on Sept. 10 
last and during’ the 34% months 
ended Dec. 31, 1935, operations 
resulted in a net loss of $20,488 after 
all charges. 

During the 34%4 month period, mill 
tonnage amounted to 15,011 tons or 
an average daily tonnage of 138 
tons. The average assay of mill 
heads was 0.352 oz. and of tailings 
0.056 oz., giving a percentage recov- 
ery of 84.1 per cent, The low per- 
centage of recovery was due to 
unexpected trouble encountered in 
the treatment of ore. By the end of 
the year this trouble had been 
overcome, and the over all recovery 
in January was 93.3 per cent. 

Lean Horizons 

In reviewing the year’s develop- 
R. J. Jowsey, president, 
states that the two new levels 
appear to be in a lean horizon in 
which so far there is little ore. He 
points out, however, that there was’ 
a similar scarcity of ore on the sur- 
face. He expects that the company 
will encounter other ore bearing 
horizons at greater depths, The pos- 
sibilities of finding other ore bodies 
at shallow horizons are not yet 

exhausted. A 

Development costs, according to 
Eldon L. Brown, general manager, 
will be considerably higher than 
anticipated because of the diffi- 
culties encountered in finding ore 
bodies. 

Ore reserves are placcd at 99,000 
tons, compared with 76,000 tons at 
the end of 1934. The grade of the 
reserve is calculated at 0.36 ozs., 
after allowing 20 per cent. for 
dilution. 

Statement of Operations 
3% Months Ended Dec. 31, 1935 


Meta) recoveries ........sscssees 
Less: Marketing expense 


Less 
Mine development 
Exploration 
Mininc, tramming & hoisting 
Crushing & conveying 


expenses: 


General expenses ....se00 eee 
Admin. Expenses ....sesccceee 


Operating DOB is 00 oho tie seetese 
Add: Non-operating revenue ..., 


Net earnings before deprec. ... 
Less: Depreciation 


Workitg Capiiai 
As at December 31 
1935 
s 
362,021 
94/254 


267,767 


‘Lakeside Kirkland 
Buys Mining Plant 

Lakeside Kirkland Gols Mines | 
has. completed the purchase. of a/ 
complete mining plant for opera- 
tions planned to commence immedi- 
ately. A contract.has been gwarded 
for the erection of necessary camp 
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| Current assets 
Current liabilities ... 


Working capital ..... 


'|Gunnar Gold Mines 
| To Produce in Month | 
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Geological Parties eee ee and 


Schedule Covers Many of 
Newer Fields : 


In recognition of the growing im- 
portance of the mining industry to 
the province the Ontario Department 
of Mines will this year send twice 
the number of geological 
into the field as have been sent in 
previous years. — 

Hon, Paul Leduc, minister 
mines, announces parties will be sent 
to the following areas: Porcupine, 
East Kirkland Lake, Horwood Lake, 
Pickle Lake and Crow River, 


Patricia, ‘na A 
ver 


and Denton Twps. southwest of Por- | 9° 


cupine, Sturgeon River and Little 
Long Lac, Eastward extension of 
Long Lac area, Schreiber, Split 
Lake, Eagle Lake, Sachigo River and 
Mink Lake area, east of God’s Lake. 
Owing to recent discoveries in the 
Sachigo River-Mink Lake district, 
the necessity has arisen to have the 
survey of the interprovincial boin- 
dary between Manitoba and Ontario 
continued, and it is expected this 
work will be undertaken during the 
summer. If so, geologists will be 
attached to the survey parties, 


work up to January 1 of this year. 
Since, further important develop- 


‘ments have taken place, with signifi- 


cant indications that’ not only ton- 
nage is being put in sight, but that 
gold values are being well main- 
tained as operations extend vertic- 
ally and laterally. 

Revenue from gold production 
cannot be for another 
month at least, but in the meantime 
the company has placed itself in a 
strong working capital position 
through a $250,000 loan to be repaid 
from gold recovery, “at any time at 
the company’s option.” 

An option was given on 150,000 
shares of stock at $1 a share up to 
October 31, 1936, but corfipletion of 
the mill will leave Gunnar with 
about $325,000 in cash. 

Ample Working Capital 

As a result, it will have more than 
enough to complete construction of 
the mill, and can take care of mill 
and mine requirements during the 
next year without drain on its re- 
venue from gold production. 

The loan bears interest at 6 per. 
cent and proceeds from the sale of 
optioned stock will be applied 
against it. Directors are confident, 
however, the entire Iran can be re- 
paid from gold production whether 
or not any stock is taken up under 
the option. 


DomeEarnings 
$3.90 a Share 


Increased Taxes Result in 
Slight Decline in 
Profits | 

With increased taxes taking a 
heavy toll, earnings of Dome Mines 
Ltd. dropped slightly in 1935. Net 
profit for the year was equivalent to 
$3.90 a share, compared with $3.94 a 
share in 1934. After payment of 
dividends “a loss of $93,615 was 
shown. 

While profits declined slightly, the 
company enjoys the strongest finan- 
cial position in its history. Working 
capital at the end of 1935 amounted 
to $8.2 millions, compared with $7.9 
millions in 1934, 

Igcluded in current assets are 30,- 
000 shares of East Geduld Mines, 
carried at a cost of $368,934. The 
market value of these shares is $1.4 
millions, 

Ore Reserves 

re reserves are again estimated 
at two million tons. This includes 
773,700 tons of broken ore, but does 
not include 300,000 tons indicated 
as probable ore between the 23rd 
and 25th levels. 

Development work at the property 
of Sigma Mines, an affiliated com- 
pany, is reviewed by J. H. Stovel, 
general manager. Total expenditure 
by Dome Mines in development of 
the Sigma property to the end of 
1935 was $538,838, 

Acquisition of a group of 13 claims 
adjoining the company’s property 
from Foley O’Brien Corp. Ltd. 
necessitated a capital outlay of 
$446,223. While it may be several 
years before the company’s workings 
reach this property, the trend of the 
ore bodies is all in the direction of 
these claims and it is felt that this 
fully justifies their purchase, the 
report states, 

Development in connection with 
the compahy’s new No. 6 shaft re- 
sulted in an increase in operating 
costs. Operating costs for the year 
were $4.14 ner ton milled, as against 
$3.87 in 1934, 


Income and Surplus Account 
Years Ended Dec. 31 


. _ 

Bullion production ... 6,929,989 6,672,721 
Less cperating expenses: 

Mining, incl. hoisting 

Devel. and explor. . 

Crushing & convey. 

Milling 

Adm. and gen. exp. 

Directors’ fees 


Dividends received . 
Bond int. received . 
Bank and misc. int. 
Add: Exch, (net) ..... 
Less: Exch. (net) ..... 


Reserve for deprec, 
Outside explor. w/o 
Conting. secs., etc. , 


Surplus for year .., 
Add: Previous surplus 


Less: Bonus to empl. 


ss. 
tAfter deduction of Dominion bullion 
tax of $504,365 in 1934 and $346. 
tax and mint charges in ‘1938. — 
Working Capital 
10,195,112 9 774 
Sean, 1,931,008 aoe 


. Electric Survey 
At Kaw-Crow, adjoining Pickle 
Crow and Winoga on the east, drill- 
ing will be resumed soon and mean- 
while importance is attached tothe 


general schist zone of Crow River. 

Another electriéal survey is 
also projected for Winoga Patricia, 
lying “between Kaw-Crow and 
Pickle Crow. At this property, also 
Hore-directed, diamond drilling has 
now started along the general line 
of strike of the main Pickle Crow 
vein. Here too, initial indications 
have been favorable. 

Gateway Patricia, consisting of 
more than 1,000 acres, lies in the 
western end of the schist zone and 
adjoins the western boundary of 
Central Patricia. It is in the line of 
strike of Central Patricia’s main 
vein for about a distance of a mile 
and drilling carried out is 
reported to have yielded encourag- 
ing gold values in one core from 
the central section of the ground. 

Albany River 

Albany River Mines, where orig- 
inal discoveries and staking were 
made in the Pickle Lake area, is 
farther advanced than any of the 
other so-called “junior” properties. 
It has placed mining equipment on 
the property preparatory to shaft 
we to an initial depth of 250 
feet. 


%, 
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e in 1935 amounted to 

151,055 tons which an average 

recovery of $7.51 per ton was made. 
Income and Surplus Account 


15 King Street West | | 


Toronto, Ont, 


Island Lake Mines Ltd. | | Minto Gold Mines 


$35,475 Loss 
reports a net 


provision. 
Operating Statement 


Year Ended Dec, 31, 1935 


eweeeee eretenece 


Bullion produced 
Less: Marketing charges eeeeveee 


"260 Concentrates produced 


J 138,114 

91,951 85,482 

30,947 17,693 

3 . 19,143 13,487 
Org. EXD. W/O ceses 23,350 


Surplus forward ..... *19,143 
& cit, 


Note:—Bullion production includes rev- 
enue from sale of 32,151,552 oz. of gold and 
6,026.57 oz. silver. amounted to a 

value per ton of ore milled of $7.51. 

Sperating and rative expenses 

were $6.27 per ton milled, leaving an 

operating profit of $1.15 per ton, 
Wérking Capital 

1935 1934 


$ 
846,107 
75,335 


775,772 


$ 
922,559 
79,746 
842,813 


Current assets ....++ 
Current liabilities ... 


Working capital ..... 


Bulolo Gold Earnings 
Fall Behind 1935 Level 


From Our Own Correspondent 

MONTREAL.—Bulolo Gold Dredg- 
ing reports gold production during 
February amounted to 9,432 fine 
ounces, which compares with 9,094 
fine ounces in January, and 10,022 
ounces in February, 1935. Estimat- 
ed net working profit in February 
is shown at 6,442 fine ounces, which 
is equivalent to $225,470 with gold. 
In January, net working profit was 
estimated at $224,140, and in Febru- 
ary, 1935, $240,135. 


Less: Shipping & smelting 


Total revenue s* 
Less: Development (incl. d. d.) 
conse exploration . 


H. O. expense 

a 

Add; Non-oper., revenue ...+esee 

Loss for year 

Add: Loss for period ended 
Dec. 31, 934 Seecereeeeeereeeee 


Deficit carried forward . 


Additional Mining News 


on page 29 


Strikes Rich Ore 
From Our Own Correspondent 

VANCOUVER.—Minto Go, 
Mines, a Bridge River property, ha. 
recently been furnishing most o¢ the 
interest in British Columbia Mining 
circles due-to what appears to be a: 
important strike in a drift off th. 
river level tunnel. 

The drift is. now in more than g; 
feet with a six-foot face of ore, Two 
feet of the face is in the hanging 
wall vein and carries values up {, 
four ounces a ton. The balance o; 
four feet of the face is on the vein 
proper and values run as high 4; 
nineteen ounces to the ton. 4 
picked. sample.of 100 pounds of ore 
assayed thirty-six ounces gold per 


 Otficials of Minto report the ore 
from the main vein is so rich that i 
is being loaded into ore sacks ready 
‘soa | for shipment to the Tacoma smelter, 
concentration being unnecessary, 


3 Goodfish Mining Co.—reports tp 
4,352 | the Toronto Stock Exchange that an 
option has been granted on 15 mij. 
493 | ion shares -plus the balance of th 
treasury stock on the basis of 450,099 
shares at 15 cents a share; three 
blocks of 200,000 each at 20, 25 and x 
cents, respectively; 250,000 at 3: 
cents, 200,000 at 40 cents. The bal. 
ance of the treasury stock is op. 
tioned at 50 cents a share, payments 
to be $2,000 down, $5,000 within one 
month and thereafter $10,0% 
monthly. 


29,327 
64,802 


Direct Private Wires to Canadian and 
American Security Markets 


J.R.Timmins &Co. 


Members 


NEW YORK STOCK EXCHANGE 
TORONTO STOCK EXCHANGE 
CANADIAN COMMODITY EXCHANGE INC, 
COMMODITY EXCHANGE, INC. (New York) 


NEW YORK 
61 Broadway and 
Chrysler Building 
+ 


347 Bay Street 
ADelaide 8132 


TORONTO 


- MONTREAL 
Royal Bank 
Building 


Backing Faith With Works in a Proven Gold Area 


Early in 1934 we underwrote and offered the first public 
issue of the shares of Pickle Crow Gold Mines, Limited, 
upon the recommendation of Reginald E. Hore, who has 
since become general manager of our subsidiary company 
+ « « We commenced to acquire additional ground in the 
area a year and a half ago and have since secured for 
financing and development, under Mr. Hore’s direction, 
.three of the most important remaining properties in the 


area, which are briefly described herein . . 


convinced that the time 


further important explora 


The com: 
Patricia 


controls 65 claims in the Pickle Lake-Crov: 
Mines on the east and Albany River Gold 


. We are firmly 


is now ripe for undertaking 
tion and development on these 


drilling awarded, and also for an electrical survey. 


Authorized Capital SCHEER SE EEE EEE eee 


Issued for Properti @eeeeeeeeeeeeeceeee 
Recent Issue atin aie 
Treasury 


Secre - 
David Gross, Kitchener; D. H. P 
SOLICITORS 
Fennell, Porter & Davis, Toronto 


favorably-located and highly-valued properties. which all 
have geology similar to that of the producing areas and 


give promise of p 


ucing commercial ore bodies in 


Canada’s most remarkable young gold field . . . Extensive 
campaigns of diamond-drilling are commencing on Kaw- 
Crow and Winoga properties and operations will com- 
mence at an early date on Gateway Patricia. . .. We have 
prepared a limited number of large maps of the Pickle 
Lake-Crow River area, showing all active operations—a 
copy of which will be forwarded on request. 


ALL THREE OPERATIONS ARE UNDER THE DIRECTION OF REGINALD E. HORE. 


H. R. BAIN & COMPANY, LIMITED 


Underwriters of Canadian Mining Issues 


Bain Building, 304 Bay Street, Toronto 


KAW-CROW PATRICIA GOLD MINES, LIMITED 


(No Personal Liability) 


CAPITALIZATION 


POPC HEHE eee eee eee eeerece 


FTP HEHEHE ESE ESHEETS EEHEEESHSEEEEEEEEES 


ereceeeoereeeeeeeees 1,500,000 shares 


OFFICERS AND DIRECTORS 


President, Managing Director—Reginald E. Hore 
ement and Executives Ltd. 


— Corporation 
orter, Toronto; G. M. 


REGISTRAR, TRANSFER AGENT . 
Chartered Trust and Executor Co. 


HEAD OFFICE—Bain Building, 304 Bay Street, Toronto, Ont. 


. 


ADelaide 4271 


River Area, partially adjoining Pickle Crow Gold Mines Limited and Winoga 
Mines on the northeast. Camps have been erected a contract for diamond- 


.. 3,000,000 shares 
(Par Value $1 each) 

$00,000 shares 
700,000 shares 


eming, Toronto; D. A, Chadwick, Toronto. 


AUDITORS 
George A. Touche & Company 


WINOGA PATRICIA GOLD MINES, LIMITED 


Conpectting 472 acres adjoinin Pick! Cc Gold 
Albany River Gold Mines on the northwest. Dismond-duilinn 


Secretary-Treasurer — Corporati 
David Gross, Kitchener; D. H. Porter, Torounes G. M. 
REGISTRAR, TRANSFER AGENT 


Chartered Trust and Executor Co. 


SOLICITORS 
Fennell, Porter & Davis, Toronto 
. HEAD OFFICE—Bain Building 


(No Personal Liability) 


es for one mile on the east; also adjoins Kaw-Crow Patricia on the west and 
is now in progress. An electrical survey is also being mad 


CAPITALIZATION 
COSHH TOOCHOOS OOOO S Eee ees eesesereres @eeerees Cee ee ee ease eeeeeteeeseee 3,000,000 shares ($1 par value) 


SCOOSOS SOOKE OO CerDro Deere eeeenicessercccrere eeeeeeteeaeereeeeaete 1,000, 


OFFICERS AND DIRECTORS 
President, Managing Director—Reginald E. Hore 


t, Toronto, Ont. 


shares 


ement and Executives Ltd. 
eming, Toronto; D. A. Chadwick, Toronto. 


AUDITORS 
George A. Touche & Company 


GATEWAY PATRICIA GOLD MINES, LIMITED 


(No Personal Liability) 


Authorized Pe eeaee 
Properties 


_ Issued for 


David Gross, Kitchener; D. i. 


SOLICITORS 
Fennell, Porter & Davis, Toronto 


prox. 1,080 acres) joining 
of Pion A. 
exploration for ore bodies by surface work and 


e of the Central 


SPP OOERO OOOO OOOOH eH eer eneens 


OTOH ORR e eee ween enenn 


nd directly west of 
a 


"and dlamond-drilling 


ain ore 


the 


Steerer een i eee ee ee | 


OFFICERS AND DIRECTORS 


President, 


rer — 
Porter, Toronto; J. Maitland 


eae TRANSFER AGENT 
harte Trust and Executor 
HEAD OFFICE—Bain Building, 304 Bay Street, Toronto, Ont. 


Managing Director—Reginald E. Hore 
Cc ement and Executives Ltd. 
tosh, Toronto; D. A, Chadwick, Toronto. 


Co. 


of Central Patricia Gold Mines 
has a length of one mile. It is 
under the direction of R. E. Hore, 


3,000,000 shares ($1 par value) 
000 shares 


AUDITORS 
George A: Touche & Company 


The public will be given an opportunity to participate in an issue of the shares of this company at.an early date 
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Over 39 
v Millions § 


0 RR 


"ORE RESERV 


- Higher metal recover iq 
provision for depreciat™ 
N Mines to increag 
in 1935 by almost $1 
1994, Despite higher cos 
tion, admini 
penses, larger provis 
and lower miscellaneo' s 
company reports the h: 
in its history, earnings a 
$2.63 a share. This c: 
$2.19 a share in 1934. 
While working capitm 
slightly, the company ¢ 
enjoy an exceptionally s 
position. Current asse's 
rent liabilities by $9.5 
is shown at $3.4 millior ;, 
stocks and bonds at < 
refinery settlements a iq 
hand at $546 millions. & 
A new item appeari: g 
ance sheet is the advan:¢ 
lions to the company s 
Canadian Copper Rc¢‘i 
This consists of $258.55 
the erection of a selenigf 
turium plant and $1,657 4% 
toward redemption of Ca 
per Refineries’ funded dj 
Minewise the company 
strongest position in its 
reserves increasing durigg 
to over 31 million tons.§ 
ore resetves are as follo 
Ore Reserves 


Ton 


Sulphide Ore 
over 4% copper 7,323 
Sulphide ore under i 
4% copper 20,457,009 
Bilicious flux. ore 3,239.00 
During the year the 
smelter and concentra 
1,906,661 tons of ore, an & 
7% per cent over 1934. 
during the year from |! 
of ore and concentrate 
the smelter was 74.478 .43 
copper, 268,333 ozs. of zoom 
559 ozs. of silver. 
Development of th 
power rights on the Up 
River is to be proceede 
report indicates. A ver 
survey has been comple 
company’s subsidiary, No 
er Co., and plans and sp 
are being prepared prey 
calling for tenders for cq 
Income aud Surpivs A@ 
Years Ended Decemb 


134 


000 


$ 

Metal recoveries* ... 14,741 

com ae prod. .. 6,937.08 

min. gen, exp. 259. 
Res. for taxes ... 967, 

Sundry taxes, etc. . 3 


) Net oper. earns. ..... 
Add: Other income ... 


‘Total income 
| tess: Depreciation ... 
» Out. explor. w/o .. 


amet profit ........... 
7 Less: Dividends 


318.5 


| * Surplus for year .... 


Add: Prev. surplus .. 
. Fes.. not req. 

Selenium &: tellurium 
recov., pr. yr. ..... 
Trans. from res. fcr 
invest. & conting. . 
Adjust. gold invent. 
less tax . 

Less: Res. for* invent. 
omer coe. ........ 
Invest. in other cos. 
w/o 
Inc. tax adjust. ... 


Surplus forward .... 9.323, 
cue on et Doming 
ounting to y for 19 
for 1934, eT ed 

Working Capita! 
Current assets 
Current liabilities .... 
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Strikes Rich Ore 
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a Bridge River property, has 
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rest in British Columbia min 
due to what appears to be an 
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00 shares 
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AUDITORS 
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Noranda Earns Gold Mines 


P cA gaa ieee Peet > = 
f . 
of Ontario | 


Highest Profit, Have Fine ’°35 Record 


In Its Histor y: Value of Gold 


‘orking Capital Amounts 
nm so Over $9.5 
Millions 


ORE RESERVES UP 


Higher metal recoveries and lower 
provision for depreciation enabled 
Noranda Mines to increase its profits 
in 1935 by almost $1 million over 
1934. Despite higher costs of produc. 
tion, increased administration ex- 
enses, larger provision for taxes 
and lower miscellaneous income, the 
company reports the highest profits 
jn its history, earnings amounting to 
$263 a share. This compares with 
$2.19 a share in 1934. 

while working capital declined 
slightly, the company continues to 
enjoy an exceptionally strong liquid 

osition. Current assets exceed cur- 
rent liabilities by $9.5 millions. Cash 
is shown at $3.4 millions, marketable 
stocks and bonds at $3 millions and 
refinery settlements and metals on 
hand at $5.6 millions. 

A new item appearing in the bal- 
ance sheet is the advance of $1.9 mil- 
lions to the company’s subsidiary, 
Canadian Copper Refineries Ltd. 
This consists of $258,359 loaned for 
the erection of a selenium and tel- 
turium plant and $1,657,466 advanced 
toward redemption of Canadian Cop- 
per Refineries’ funded debt. 

Minewise the company enjoys the 
strongest position in its history, ore 
reserves increasing during tiie year 
to over 31 million tons. Details of 
ore reserves are as follows: 


Ore Reserves 


Oz. 
Tons Copper Gold 
% perton 


Sulphide Ore = aes 

over 4% copper 7,323,000 
Sulphide ore under 

4% copper ..... 20,457,000 0.99 0.190 
Silicious flux. ore 3,239,000 0.73 0.137 

During the year the company’s 
smelter and concentrator treated 
1.906.661 tons of ore, an increase of 
74 per cent over 1934. Production 
during the year from 1,076,232 tons 
of ore and concentrate treated in 
the smelter was 74,478,432 lb. of fine 
copper, 268,333 ozs. of gold and 544,- 
559 ozs. of silver. 

Development of the company’s 
power rights on the Upper Ottawa 
River is to be proceeded with, the 
report indicates. A very extensive 
survey has been completed by the 
company’s subsidiary, Noranda Pow- 
er Co., and plans and specifications 
are being prepared preparatory to 
calling for tenders for construction. 

Income and Surplus Actount’ 
Years Ended December 31 
1935 1934 
$ 5 
«++ 14,741,960 12,887,333 
6,937,499 6,504,023 
259,126 110 


967,041 
78,585 


6,499,709 
318,909 


6,818,618 
831.058 
85.947 


5,901,613 
4,479,544 


1,422,063 
7,067,224 
223,405 


255,376 


7.54 0.174 


Metal recoverics* 
Less: Cost of prod. .. 
Admin. & gen. exp, 
Res. for taxes ... 
Sundry taxes, etc. . 


Net oper. earns. ..... 
Add: Other income ... 516,121 
6,095,382 
1,116,008 

64,099 


4,915,275 


Total income ........ 
less: Depreciation ... 
Out. explor. w/o .. 


Less: Dividends ..... 


Surplus for vear .... 435,731 


Add: Prev. surplus .. 
Oper. res.. not req. 
Selenium & tellurium 
recov., PI. YF. es-se 
Trans. from res. for 
invest. & conting. . 
Adjust. gold invent, 
less tax 

Less: Res. for’ invent. 
Cer COS. ws sesee 
Invest. in other cos, 


Surplus forward .... 


*After deduction of Dominion gold tax 
a to $360,883 for 1935 and $511,066 


Working Capital 
1935 1934 


$ $ 
Current assets 12,404,161 11,036,740 
Current liabilities .... 2,975,263 1,377,774 


9,518,898 9,658,966 


Wingold Ore 
At $160,000 


Estimate Entails Proven 
Tonnage Only — Drill 
Property 


From Our Own Correspondent 
_WINNIPEG.—Wingold Mines in a 
slatement just released by C. G. K. 
Nourse, president, reports proven 
‘onnage of ore worth $160,000. A 
crilling programme is now being 
carried out and the directors feel it 
will give them valuable information 
When taken in conjunction with the 
200-ft. shaft already put down. Five 
eurtace showings are being tested 
~ Work will be concentrated on 
ing al appears to be the most promis- 


Working capital 


Scattergood Finances 
Scattergood Gold Mines is financ- 
also for a diamond drilling cam- 
—— and the drills are already 
working. A minimum of 3,000 ft. 
a be done, A Chicago syndicate 
“id the financing and has engaged 
'.B. Roe, geologist, to supervise the 
Work, 
am of the larger operations being 
x rtaken is Bisset Gold Mines, ad- 
ane San Antonio. An eastern 
te tate is financing this and 
— the general direction of 
‘ rcy Hopkins, Dr. W. C. L. Greer 
oe the ground, spotting drill 
at i j i 
aon generally superintending 
pan teen interesting event was the 
ey by a local syndicate of a 
which» stock of Central Manitoba, 
. bg been held by the National 
oe °. for an obligation incurred 
“oe W.A.D. syndicate. More than 
ee of a million shares were 
Con r in the transaction and 
tiche . Manitoba’s treasury was en- 
ae by $43,000. The money will 
oe the company to maintain its 
reserves and at the same time 


ance the sinking of @ shaft on the 
ope property, 


-  __—asssecsensiensipenmenieniiniiolesiataeas 
ES 
NORTHERN CANADA 
MINING CORPORATION, 
LIMITED 


4,479,544 | 


Production Exceeds $75 


Millions—Ontario Aids Figure 


Ontario's individual gold produc- 
ers had an ex satisfactory 
year in 1935, as shown in.the an- 
alysis below, based on official fig- 
ures from the Ontario Department 
of Mines, 

The total value of gold produc- 
tion for the year amounted to $75.,- 
915,811, in Canadian funds, a record 
for all time. 1934 gold production 
was $70,966,914. 
production from gold mines, On- 
tario has a considerable gold output 
from nickel-copper and in cobalt 
ores. Gold from these sources adds 
another $2,435,129 to the total value. 


Northwest's Record 

Undoubtedly one of the biggest 
features of the year was the in- 
creased production from northwest- 
ern Ontario fields, where there were 
several new producers. 

In ail, 57 companies reported pro- 
duction during the year, as com- 


pared with 45 mines in 1934. In ad-| 7 


dition to the companies whose pro- 
duction is analyzed in the tables be- 
low, the following mines reported 
production in 1935; Concordia, Gillies 
Lake, McLaren Porcupine, Munro 
Croesus, Naybob, Argonaut, Miller 
Independence, Moffat-Hall, S. Payne, 
Halcrow Swayze, Algoma Summit, 
MacAuer, Minto, S. B. Smith, Afton, 
Harkness Hayes, Dikdik, North 
Shores, Clark Gold, Duport, Kenora 
Prospectors & Miners, Vermillion, 
Red Crest, and Sol D’Or. 


The following tables, based on gov- 
ernment figures, show the produc- 
tion record of the major mines in 
1935, the value being shown in Can- 
adian funds: 


Porcupine 


Anglo-Huronian (Vipond) 
4th quar. 12 mos. 

1935 1935 
418,962 


Total recovery, $ .... 
106.393 


Tons milled 
Rec. per ton, $ 
Tons daily 


Buffalo-Ankerite 
4th quar. 
1935 
Total recovery, $ .... 310,532 
Tons milled ........ ; 
Rec. per ton, $ 
Tons daily 


Coniaurum 
4th quar. 
1935 
Total recovery, $ .... 315,240 
Tons milled 41, 
Rec, per ton, §$ 
Tons daily 


Total recovery, $ 
Tons milled . 
Rec. per ton, $ 
Tons daily 


Hollinger 
4th quar, 
19. 
Total recovery, $ .... 
Tons milled . 


Rec, per ton, $ 
Tons daily 


| Total recovery, $ 
| Tons milled 


7,227,574 | 


Rec. per ton, $ 
Tons daily 


Melintyre 
4th quar. 
1925 


Total recovery, $ 
Tons milled 

Rec. per ton, $ 
Tons daily 


. 12 mos, 
1935 
Total recovery, $ 
Tons milled 
Rec. per ton, $ 
Tons daily 


Kirkland Lake 


Barry-Hollinger 
4th quar, 
1935 
Total recovery, $ 5 
Tons milled 
Rec. per ton, $ 
Tons daily 


Bidgood-Kirkland 
4th quar. 
935 


Total recovery, $ 
Tons milled 

Rec. per ton, $ 
Tons daily 


Kirkland Lake Gold 
4th 


Total recovery, $ 
Tons milled 
Rec. per ton, $ 
Tons daily . 


Total recovery, $ 
Tons milled 
Rec. per ton, $ 
Tons daily 


Total recovery, $ 
Tons milled 

Rec. per ton, $ 

Tons daily ...see+++ 


Sylvanite 
4th q 


Total recovery $ ..... 
Tons milled 

Rec. per ton, $ 

Tons daily 


Teck-Hughes* — 
mame. 


Total recovery, $...+. 1,251,867 4 
101,07: 


Tons milled 

Rec. per ton, $ 

Tons daily 
*Includes tailings, 


WE MAINTAIN AC- 

TIVE TRADING 

| DEPARTMENTS SPE- 

| CIALIZING IN LISTED 

| AND UNLISTED CAN- 
ADIAN MINING AND 
INDUSTRIAL SECURI- 
TIES. 


| Our statistical staff 

would be pleased to 

answer inquiries re- 

garding all classes of 
securities. 


F.J. CRAWFORD & CO. 


Toronte Steck Exchange 
Winnipeg Grain Exchange 
Canadian Cote y Exchange 


Toburn 
= uar. 12 mos, 


Total recovery, $ ...++ 
pene te gry bt 
Tons daily . 


eereeeerere 


Wright-Hargreaves 


In addition to the s 


practically completed, and the ex- 
pectation is the property in the 
Sturgeon River area will be re- 
opened shortly. It is understood 
the first payment under the com- 
pany’s option agreement with New 
York interests has been made. 
Brengold, besides controlling 
the Casey Contact, also holds 
property in Patricia district, im- 
mediately adjoining the Argosy. 


\ 

Drift at Big Master 
Advancing in Ore 
Big Master Consolidated Mines, 
with property in the Wabigoon area 
of Ontario, reports that the North 
drift from the 350-ft. level has been 
advanced a distance of 170 ft. along 


368 | the foot-wall side of the No, 3 vein, 


Matchewan Consol. 
4th quar. 
1935 


104,471 
13,417 
7.79 
145 


Total recovery, $ ..... 
Tons milled ...... tien* 


Young Davidson 


Total recovery $ 
Tons milled 


which in the upper levels yielded ore 
grading 7 oz. in gold. 

In a short crosscut east from the 
drift to intersect a ha -wall vein, 
considerable free gold showing in 


362! the fact of the crosscut in the last 


round is reported by E. A. Boadway, 
engineer in charge. 

Work on the north section of Big 
Master is being financed by Mur- 


793 | wood Gold Mines under an option 


agreement covering eight claims of 


630/ the total 33 claims owned by Big 


Sudbury 


MeMillan — 


Total recovery, $ 
Tons milled 
Ree. per ton, $ 


Total recovery, $ .... 

Tons milled ......e.0+ 

Rec. per ton, $ 

Tons daily seeece 
*Mill started Noyember 4. 


Nerthern Empire 
th 


Total recovery, $ ..+«. 
Tons milled 

Rec. per ton, $ ... «ss. 
Tons per day 


437 Total recovery, $ ..... 
ted 


, 
, 
wi de eeeee 


‘Thunder Bay 


Ardeen* 
4th quar, 
1935: » 


Total recovery, $ 

Tons milled .>>. 002 4,” 

Rec. per ton, $ 4.69 
*Mill closed Jan. to November. 


* Little Leng Lac 
- 4th quar, — 
-  Aeaee 


Total tecovery, $... 
Tons milled . ......+. 
Rec. per ton, $ 

Tons daily 


St. Anthony* 


Total recovery, $ 
Tons milled 


Tons daily ........«.. 
*Includes tailings. 
Tashota 
4th quar. 
1935 


Total recovery, $ 
Tons milled 
Rec. per ton, $ 
Tons daily 


7 . 
Patricia 
Central Patricia 
Total recovery, $ 
Tons milled 


Rec. per ton, $ 
Tons daily 


Total recovery, $ 


Rec. per ton, $ 
Tons daily 


5,000 Mining Companies in Canada and Newfoundland — : q 
are Covered in this 1935-6 Edition of os 


THE FINANCIAL POST 


SURVEY or MINES 


E VERYONE interested in the mining industry, whether as operator, mine executive, financier of 
shareholder, will find this book of great value. The Survey of Mines is the only complete record of 
mining activities in Canada available in permanent form. 


645,296 | it is dormant. 


09 | Rec. per ton, $ 
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Indications 


oe So ee 

and general* manager, 

some encouraging indications of 

platinum metals and gold were se- 

cured. Further sampling is being 
nine in number, 


tly 
drill hole, at 4n angle of 70 degrees, 
to a vertical depth of 300 ft., a miner- 
alized area about 60 ft. wide being 
intersected. Sampling 
said to have given an average of $6. 
to the ton in gold. Drilling will be 
continued, Mr. Adams states, in 
order to ascertain a suitable site for 
the sinking of a shaft this spring 
or early summer. . 
Financing plans now under way 
are to place Fox Lake in a 
position to continue development 


work, E. A. Siegrist & Co., of London, | “ 


have underwritten a block of stock 
and it is understood the programme 
provides for retirement of the small 
indebtedness and to ensure $150,000 
for working capital, 


Mining Enquiries . 


Sapawe Lake Gold 


Has the stock of Sapawe Lake 
Gold Mining Co. any market 
value? If so, what is the value of 
the stock? v 


Sapawe Lake Gold Mining Co. 
held property 130 miles West of Fort 
William, Ontario. This company has 
not replied to recent requests for 
information, and it is assumed that 
‘There is no market 
for the stock at the present time. 


Norlake Mining Corp. 


Could you supply me with in- 
formation regarding Norlake Min- 
ing Corp.? What has this com- 
pany in the way of properties, etc? 


Norlake Mining Corp. has cen- 
tred its interest on some claims in 
the Chibougamau district of Quebec. 
‘This property's outlook has been en- 
hanced by the fact that recently Am- 

‘Smelting and Refinitig Corp. 
became interested and have entered 
into an agreement to work the prop- 
erty. In addition to the Chibou- 

u property, the company owns 


what is known as the Bourbeau 


property in Quebec, which is being 
worked by Norlake.: Under present 
circumstances, this stock is a specu- 
lation of definite attraction. : 


Opemiska Copper Mines 
Is Opemiska Copper, a hold? 


Opemiska Copper Mines is a sub- 
sidiary of Ventures. The property 


J. M. Consolidated* 


Total recovery, $ 

Tons milled 

Rec. per ton, $ 9.3 
“Mill suspended March, 1935, pending 
new mill. 


McKenzie a eee 


Total recovery, $ 
Tons milled 


Tons daily 


Pickle Crow* 
4th quar. 
1935 


Total recovery, $ 
Tons milled 
Rec. per ton, $ 

*Mill started April. 
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is a copper-gold prospect of approxi- 
mately 3,000 acres in Levy Town- 
ship, Opemiska area of Quebec. Un- 
til recently, development work had 
been confined to surface work drill- 
ing, and a geological survey. Recent- 
ly, however, the company announc- 
ed its intention of sinking a three- 
compartment shaft to 150 ft. at which 
depth lateral work will be carried 
on. In 1933, officials ‘reported ore 
bodies exposed at that date indicated 
possibilities of production at 300 
tons daily, the ore averaging eight 
per cent copper, 0.1 oz. in gold and 
one oz. silver per ton. 


Kirkland Premier 


I find among some possessions 
shares in Kirkland Premier Gold 
Mines. Are these worth anything? 


Kirkland Premier Mines was suc- 
ceeded in 1933 by Kirkland Gold 
Rand, shareholders to receive one 
new for three old shares. The ad- 
dress of Kirkland Premier is c/o Dr. 
A. Marechal de Carteret, secretary, 
407 McGill St., Montreal, Quebec. 
The property now being developed 
by Kirkland Gold Rand is about 
1,000 ft. southeast of Lake Shore. 
The former operators sunk a shaft 
to 800 ft. and a second shaft to 450 
ft., and did a considerable amount 
of diamond drilling below the 800 
ft. level. Results of this drilling 
were inconclusive, and the property 
remains today a speculation. 


Perron Gold Mines 


I hold some stock in Perron 
Gold Mines, and was wondering 
if I should sell them or hold on for 
possible enhancement. 

Perron Gold Mines, after a well- 


°| handled programme of development 


work, is currently tuning-in a 125- 
ton mill. Officials inform us that 
recent ore developments have been 
so satisfactory that a second unit of 
125 tons a day may be added some 
time in 1936. The ore is expected 


99| to average around $13.50 per ton, 


with cost of approximately $8 a ton. 
Ore reserves have been estimated 
at 200,000 tons. The company has 
an authorized capitalization of two 


277| million shares, all of which have 


been issued. 
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MINING 


Goldale Mines Ltd. 
Improves Position 


rts Profit of $28,124 
or Two Years Ended 


Dec. 31, 1935 

Goldale reports 
profit of 
ended Goode net he 
ever, the 
on the ee of SE 
panies cess 
value. 


a net 


Included 

are 59,484 

Mines. These are 

value of $23,793 

value at the end of 1935 was $110,- 
640. During the past 2% months this 
investment has shown further ap- 
preciation and now has a market 
value of $129,870. 

Current assets amount to $97,478, 
consisting of cash of $93,478 and divi- 
dends receivable of $3,550. 

Inceme and Deficit ee 
°o 


Dividends earned esse 
Interest 


ss: Prospect. exps. . 

Administrative exp. 
rectors’ fees & 

ex 


ps. 
Taxes on propertie: 
Ont. Gorp. taxes ... 


Profit for period ... 

Less: Deficit forward 
D. of C. inc. taxes 
for 1 ‘ 
Toronto 1934 inc. tax 
Mining props. w/o . 

Def. exps. at Jan, 1/31: 


23,124 
1,377,772 


~ 
Current assets 97,028 
Current liabilities ... 1,212 


Working capital 95,816 


Bralorne Mines 
Pays Dividend 


Quarterly Payment Plus 
Extra to be Paid 
April 15 


From Our Own Correspondent 

Vancouver.—Bralorne Mines, Ltd., 
which suspended dividends soon 
after the labor troubles in the 
Bridge River district last spring, has 
resumed payment on a quarterly 
basis of ten cents a share. In addi- 
tion, an extra payment of five cents 
a share is to be made. Both dis- 
bursements are payable April 15 to 
Shareholders of record March 31. 
When dividends were originally 
declared on April 16, 1934, the rate 
was. 12% cents a share. 

Resumption of dividend payments 
bears out the recent prediction in 
The Financial Post. Last September, 
Ira B. Joralemon, San Francisco 
consulting engineer, recommended 
reserves of 500,000 tons of indicated 
ore be built up, and a cash reserve 
of $1,000,000 created before divi- 
dends should be resumed, and 
directors have had this objective in 
mind ever since. Announcement of 
the dividend indicates that the goal 
has been attained. 

1935 Production Up 

The Bralorne mill has recently 
been operating on a 450-ton basis, the 
capacity having been gradually 
increased from 200 tons when it was 
built in 1932. The value of recovery 
in 1933 was $736,947; in 1934, $1,580,- 
324; in 1935, $1,648,010. Recovery per 
ton last year was $11.35. 

Chief factor in suspension of 
dividend distribution was the 
encountering of a large streak of 
low-grade ore, but later operations 
picked up a much better grade, and 
this has given the whole outlook a 
considerably brighter hue. 


On PRODUCING MINES, a full record of Pro- 
duction, Costs, Earnings, Dividends, Financial 
Structure, Personnel and Directorate will be given. 


MINES UNDER DEVELOPMENT will be fully 
covered with present status of operations, together 
with names of all officers and directors. 


A section on DEAD and DORMANT companies 
will be an important new feature in this edition. 
Over 3,000 companies, some dead for 30 or 40 years, 
other just recently inactive, will be covered in this 
comprehensive and dependable compilation. 


Special features will include maps of the newest 
mining areas, in addition to maps of established 
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MINING AND 
INDUSTRIAL STOCKS 


We would be pleased to execute orders or 
furnish information on all mining, oil and 
industrial stocks. 


G. W. NICHOLSON @ Co. 
Members The Toronto Stock Exchange 


Telephone : 
302 BAY ST. - TORONTO 


Elgin 5317 


J. R. STRATTON L. W. HOPKINS H. A. HUTSON 


Stratton, Hopkins €& Hutson 


MEMBERS: 


THE TORONTO STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE 


Inquiries invited on all Canadian Mining and Industrial Stocks _ 
' 22 King Street W. WAverley 6090 Toronto: 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 
302 Bay St.. Toronto 
WAVERLEY 4781 


Branch Office: 


: 2822 Dundas St. at Heintzman Ave. 7 JU. 1167 : a 


camps; a complete coverage of the new companies, 
with details where names have been changed. _ 


The Canadian mining industgy’ has become so im- 
portant a part of the general economic and business 
picture that new, up-to-the-minute information is 
indispensable. If you are interested in the mines: 
or mining investments, it will pay you to get a copy... 


of this book while the information in it is up to date. ee i ' ; ; 


ayy YY 


DO NOT DELAY. If you have not aire | 
placed your order, send it in NOW and avoid: : 
disappointment. 


Fill in the coupon below and return it along with - 
payment for the copies you require. 


THE FINANCIAL POST, 
481 University Avenue, 
Toronto 2, Canada. 


Please send me postpaid.............. copies of The Financial Post Survey of Mines, New 1935-6 Edition. : oe . 


Enclosed is $........++++ in payment. 
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Compensation Board 


workman who is incapaci- 
ed, whose labor is lost, and who 


costs money. 
*— Employers of industrial labor pay 
d maintenance 


tion Act assessments in 

on to the rated accident toll 
individual plants and industries. 

. For those.who foot the bill, there 


ei. 
[= is little comfort in the knowledge 
[= that the rising trend of industrial 


activity in Canada will probably 
' bring with it a mounting total of 
industrial accidents, and a rising cost 
4o employers. But the Compensation 
‘Board has a cost-cutting machine 
that is doing much to aid industry 
4n meeting costs of industrial acci- 


Rehabilitation Clinic 

_, This brake on the potential rise in 
' cost. of brick-layers’ legs and me- 
' chanics’ hands lies in a prosaic para- 


"graph under the heading of “Reha- 
| .bilitation” in the Workmen’s Com- 


“pensation Act, Ontario, It reads; 
“To aid in getting injured work- 


= = men back to work, and to assist 


in lessening or removing any 
handicaps resulting from their in- 
= juries, the Board may take such 


= measures as it may deem neces- 
= = sary or expedient... .” : 
| ~The measures, are taken in the 


“rehabilitation clinic” in the Canada 


) sLife Building, Toronto. 


= Dr: Harold Storms, medical direc- 
ster of the clinic, is a believer in 
»-physiotherapy treatment. - Another 
"word. for it is “remedial gymnas- 
ities,” but it means the same thing 

~and has the same object of return- 
» ing injured men to.a useful place in 


Ee ‘industry as rapidly as possibie. 


— ae 
. \ 
y 
at 


The clinic has proved’ outstand- 
ingly successful. It has a double 
~purpose;’ as a cost-cutting machine 
‘for.industry, and as a medical insti- 
«tution for restoring men to their 
|-mormal occupations quickly, to 
Sestrengthen broken and sprained 
"limbs, and equally important—to 
"strengthen the convalescent morale 
of injured men who otherwise might 
Emever regain their former capacity 
zor ‘useful work. 
|. Injured Men Aided 

Artificial eyes, limbs and correc- 

ve appliances are supplied, for ex- 


@mple, and kept'in repair for a year. 
1 arrangements and sub- 


Be a bs specia ¢ 
™ ¢sidies, the Compensation Board may 


Re Re a ee a ie Oe a 


"arrange with employers to re-em- 
: kn injufed men on different or 


ter work. Compensation Board 
cials may also make possible a 


™an’s re-employment by arranging 


for part-time employment until he 
has recovered his former strength 
and skill. When these arrangements 


© are not possible, adequate pension 
| grants may be given to rehabilitate 


the workman economically. 
Properly, the clinic may be called 


‘a. human repair shop. Through it 


men are returned to their normal 
occupations, and the cost of their 


= maintenance under compensation 
» ‘ut toa minimum. Treatments are 
given at far lower cost than is. pos- 


sible in a large hospital, and an 


individual treatment costing 75 cents 


at the clinic, would, it is estimated, 
cost around $2 in a nospital. 
.On-the economic side of the pic- 


» ture,..it is interesting to note that 


tg j the clinic operates daily at 
rr. capacit; with between 35 and 40 


cases, costs could be still further re- 
duced if space accommodation per- 
mitted handling twice as many 
cases. 
Economic—and Humane 
There is the equally important 
factor of the restoration of health 


= and morale among injured Canadian 
’ - ‘workers 


CRM De ee Rae oe a ee a ee =e . : 
e% TST See gee CHT A ae eh ee q r 5 
ort - Png ra cen “ik Te tee Pot aaa CS 


a chen 


“*Yictims of non-fatal industrial 
accidents. present much the same 
problem as returned soldiers in the 
post-war period,” says Dr. Storms. 

“Suffering from disabilities of 
varying severity, many of them are 
unable to resume work for long 
periods, and are a burden to them- 
selves and to industry in the mean- 
time. Aside from the humanitarian 


'- aspects of the problem, a heavy toll 
= is levied yearly in compensation and 


1 fees. 


‘Legal and Professional 
Directory 


Permanent Bldg 
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_ Rehabilitation Clinic” of Ontario Workmen’s 
Saving Morale and Money 


Accident Toll Rises 





Rising employment and acceleration in the pace of indus- 
trial activity are bringing an increase in industrial accidents. 
The February total of 4,428 cases reported to the Ontario 
Workmen’s Compensation Board was only a small rise over 
the January total, but fatal accidents, numbering 31, were 
almost double those of the preceding month. Bh 

Benefits awarded in February totalled $438,335 of which 
$346,914 was for compensation and $91,421 for ‘medical. 


services. 


Costs of industrial accidents are borne by industry itself, 
through assessments under the Workmen’s. Compensation Act. 
As business activity rises, there will probably be a mounting 
‘toll of industrial casualties, but the accompanying article 
reveals the steps being taking to reduce this annual financial 
drain and its accompanying loss of productive labor. 

Ontario’s “Rehabilitation Clinic” is in reality a human 
salvage shop where injured men are speeded on their return 
to health, morale and full productive capacity, and the. costs 
of their convalescence reduced toa minimum. —— - 

AE en eels csnsansasselinesepsciaiseniemeinetill 


“Rehabilitation of these men, and 
shortening of the period of disabil- 
ity, is now recognized as an import- 
ant phase in the general campaign 
against accidents. Prevention work 


‘is not perfect, unfortunately, and 


when accidents do happen, the most 
serious part of the campaign has 
really only begun. 

“The board's clinic in Toronto is 
devoted entirely to the work of re- 
habilitating these cases,” Dr. Storms 
says. “Where disabilities remain 
after the surgeon in a case has com- 
pleted his efforts, the clinic steps in, 
attempting, with a great deal of suc- 
cess in many cases, to remove or 
lessen the disabilities so that the 
man may return to work.” 

Many men have been able to re- 
turn to work or to some form of 
light labor well in advance of nor- 
mal expectations, but a few cases 


which appear likely to become per-/ ceased. 


manent disabilities have also been 
greatly improved by the physio- 
therapeutic treatments, 


_ Technically Equipped 

As patients arrive, they are treated 
in a special whirl-pool bath. Mas- 
sage, another part of the treatment, 
is given by one of a staff of trained 
aides. A large wheel attached ver- 
tically to the wall is also used for 
limbering up shoulders, and other 
devices are also used with good ef- 
fect. 

These include a series of parallel 
bars, one above the other, on which 
the patient exercises, There is elec- 
tric equipment for use on stiff knee- 
joints and electrical machines are 
used to test. muscles and muscular 
reaction. A stationary bicycle is 
used as well as a rowing machine for 
restoring injured muscles, with spe- 
cial devices for treating the after 
effects of injured hands and fingers. 

Before the clinic was created— 
and it is‘now the model for similar 
but privately sponsored institutions 
planned in other Ontario cities—in- 
jured workmen were treated at 
home or in hospital at the expense 
of the Compensation Board They 
either returned directly to industry 
for light duty or were allowed to re- 
main in idleness until they recover- 
ed sufficiently to take up their 
former heavy-duty tasks. 

In that interval, their morale fre- 
quently became shattered. Or if it 
did not, they attempted work of a 
nature that speedily returned them 
to hospital for further treatments— 
again at the cost of the Board and 
the industry which previously em- 
ployed them. 


Scientific. Treatment 


The clinic changed all that. An 
injured man continues to receive 
surgical and other treatment from 
his own doctor or in hospital, and if 
afterward he can return to work 
immediately, the compensation cost 
stops and he also loses neither 
money, physical capacity, or morale 
through idleness 

But if his injuries prevent a quick 
return to heavy work he goes to the 
clinic. There he receives scientific 
and massage treatment and “reme- 
dial gymnastics.” He rebuilds 
his health, strengthens his muscles 
and morale and—in short—goes back 
to his job in half the time that 
would otherwise elapse. 

“We are attempting to bridge the 
gap between surgical treatment and 
the time the man is fit to return to 
full-time work,” says Dr. Storms. 
The clinic is thus autématically cut- 
ting the cost of maintaining men in 
semi-invalidism and idleness. 

“We cannot, for example,.send a 
coal-heaver back to his job with a 
back only partially recovered from 
injury,” Dr. Storms explains. “If we 
did, he would soon be incapacitated 


FISHING, GOLFING 
FARMING 


FOR SALE 


again: We must: provide occupa- 
tional work in the interval.” 

An occupational. therapy depart- 
ment may eventually be developed 
out of the existing clinic and pro- 
vide occupational work of a type to 
which the patient has formerly been 
accustomed. This treatment, it is 
explained, further hastens the man’s 
return to his normal heavy-duty 
occupation, “ 

Employers Can Aid Selves 

By making a place in their plants 
for men able to resume light work, 
employers can aid in reducing costs 
of industrial accidents, clinic offi- 
cials state 

When light labor or part-time jobs 
are arranged for men passed by the 
board as fit for light duty, the men 
maintain contact with -work with 
which they are familiar, and mean- 
while cost of their compensation has 
The employer in turn is 
paying wages for something he can- 
not secure under compensation pay- 
ment—the services of his:employee. 

Collectively, this co-operation -by 
employers -will: go far toward re- 
ducing the cost of: compensation to 
industry in general, says Dr. D. E. 
Bell, chief medical examiner of the 
Board, who. with Dr. Storms, clinic 
director, supervises operations of the 
organization. 

Are there cases of malingering by 
men who Myeoorin 4 prolong the “com- 
pensation” ? 

“The great majority of cases, un- 
der the Workmen’s Compensatiorfi 
Act are genuine,” says Dr, Storms. 
“The few who have tried 
‘injuries’ in the hope of continuing 
to receive- compensation have, for 
the most part, been quickly exposed 
when they visited the clinic.” 

“Some disabilities, howevér, may 
be found to be more _than 
physical, but these séldom fail to 
respond to the spirit of helpfulness 
obtaining at the clinic. The aides 
are taught to display sympathy to 
patients, and the latter soon begin 
to take an interest in working to- 
ward their own recovery.” 

Paying Its Way 

Is the clinic paying its way? 

The answer is, it is not only pay- 
ing its way, but saving many thou- 
sands of dollars to industry in the 
form of reduced compensation pay- 
ments. 

The work of the clinic in a medical 
humanitarian sense cannot be valu- 
ed in terms of dollars, but from its 
files comes ample evidence that. it 
is cutting the economic waste of 
housing, feeding and medically 
treating the’ casualties of business 
and industry. 

Cost figures compiled by the 
clinic show that extensive treatment 
of injuries and other disabilities 
following surgical treatments are in 
almost every instance under $100 
per case, and more often under $50. 

The cost of killing window clean- 
ers, repairing broken legs, arms and 
strengthening torn muscles is being 
held down through the work of. the 
clinic. -Coupled with accident pre- 
vention efforts by various groups, it 
constitutes the most important brake 
to date on wastage of human lives 
and money in Ontario industry. 


Above are shown various types of | lays and thighs of patients recover- 
appliances -used ‘in the Ontario} ing from industrial injuries, while | h 

orkmen’s Compensation, Board’s| upper, right shows the “wheel,” 
“Rehabilitation Clinic” .in» Toronto, | turned by thé patient to gradually 
Upper left, is the stationary bicycle, 
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for use in exercising muscles of the| wheel enables an injuréd- man to} workers, 


Inflation of Values 
_ Reflected in Stocks 


In commenting upon the fact that | ment stocks whose financial strength 


of investment funds which have had 
to seek an outlet, not only in bonds, 
but in the better grade of invest-| rise is also probably due to appre- 
hension over vaguely defined infla- 


stock markets in Canada and United | #4 e@tnings prospects may promise 


States have completed their twelfth 
month of virtually uninterrupted 
rising prices, the March stock letter 
of ‘A.‘E: Ames & Co: maintains that 
in its broadest-sense the rise in stock 
market -prices should be ‘regarded 
as‘ a welcome reflation of: values. 
The rise reflects widespread im- 
provement in economic conditions 
and has not been accompanied or 
financed ‘by: indiscriminate borrow- 
ing. 

In addition to a general reflation 
of values, the rise may also be 
attributed to the partial recovery of 
corporate ‘earnings, the letter states. 
“In part it is due'to the abundance 
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“trouble shooter, 


condensed, Watt was 


He set himself to find its cause and remedy. 
would be seen on the campus lost in thoug 
strolling under the trees in 
condenser! 


Watt's theory is known to almost every. school child today. 
Watt's time the steam engine was exclusively a steam : 
and excessively wasteful of fuel. His first patent made i 
and more efficient, but still only a steam pump. 
machinery of all kinds, 


Watt's steam engine was lubricated in primitive f . 
tion, without which the Machine Age pene Sere beee she 
born. Today the whole world moves literally on a 
Industrial Lubricants are used in ev 
are the result of over 50 years of e 
and fuels, 


Call your nearest Imperial Oil office for the servi 
Service man—a trained lubrication 
problems. 
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progressively lift his arm to normal 
eight above the head. Lower pic- 
ture shows another type. of appar- 
atus. used in physiotherapy treat- 
shoulders arid arms. The|ment of ‘convalescent injured 


continuance of a steady and increas- 
ing dividend return. 


In part, the 







Cigars...and Cigars 


Of course there ‘ are’ cigars — and 


‘cigars. The man who really: appre- 


ciates ‘a cigar in its true light — the 
seal of friendship, ‘the stimulator of 


.calm, sure thoughts, the companion 


of rich moments of living — the man 
who is a connoisseur of real enjoyment — 
knows well the subtle fashion in which 
pure Havana blends with and enriches 
the abundant hour, whether solemn . 
or gay. 

It ‘is a sign of.a maturing mind when 
he comes to this realiza nee ae 
making the cigar worthy o occa- 
sion, he lights up a Bachelor and says: 


“IT’S GOOD.TO.GET BACK > 
TO A 10c CIGAR!” 


Wi LSON'S 


J. P. LANGLEY. & CO: 
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Chartered Accountants 
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ORN AT GREENOCK, SCOTLAND, on January 19, 1736, J 
early preference for his father’s. workshop .as cgalaas his osheeh dake Tis father 


having lost his trade and his fortune in an uns: 
year in London apprenticed to a philosophica 
frugal living forced him at the 


ed to pump water out of Co 
largely theoretical but 

e steam was admi 
ck by the ineffic 


poet aN a at 19 spent a 
nstrument maker. e liard- work and 
end of the year to seek rest athome, -—- 


In 1756 he set up shop in the grounds of the college at Glasgow. He beca . : 
” called in when laboratory and other equipment “went sours” oe 


One day a Professor Anderson asked him to re 
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